AUG 1 9 1927 
pie ECONOMIST, July 30, 1987 RUBBER COMPANIES. 


| She Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. CV. SATURDAY, JULY 30, 1927. No. 4,879. 


B.W.BLYDENSTEIN&€0.)[ arr prancuzs or ||/BANK OF MONTREAL. 


54-55-56, Threadneedle St., __ ESTABLISHED IN 1817. 
London, E.C.2. INTERNATIONAL BANKING | | | gore Pit oes visa 22 S30S0%90 


Total Assets in excess of ... $750,000, 
BANKERS. Head Office: Montreal. 
eae aa maa B cir Sr Vincent, Meredith, Rart., President. 
Sir Frederic iams-Taylor, en, anager. 
ALL BANKING AND DISCOUNT BUSINESS ANKERS 0 es te 
TRANSACTED. ore Waterloo Place, Pall Mall, S.W.I. 
DEALERS IN’ BRITISH TREASURY London Committee: 
BILLS OF ANY MATURITY. RI ST The Duke of Devonshire, K.G. (Chairman). 
DEPOSITS RECEIVED FOR SHORT AND os eens gan el ee 


LONGER PERIODS AT RATES TO BE Lord Strathcona and Mount Royal 
CBTAINED ON APPLICATION. George Cyril Cassels: Manager. 


SPECIAL FACILITIES FOR BUSINESS ( OMP ANY s:emeiiias steam amammamnenaatindia ds 
ap — gage — ne By RR ~ & 7 


FORWARD CONTRACTS IN FOREIGN Paris Comité Consultatif: M. le Senateur 
CURRENCIES. HEAD OFFICE, NEW YORK Gaston Menier. 


ice 16 Wall W. F. Benson: Manager. 
all Street Financial Agents of the Government of 


NETHERLANDS TRADING SOCIETY. onsite ah Gan, Sf clanae 


Nederlandsche Handel-Maatscha ‘ aes ite 
— - 26 Old Broad Street paTae Hank undertakes banking, business inal 
branches offers special facilities in Canada, 


BANKERS. 
eoeccccccece J t Newf land, the United States, Mexico, and 
aE PAN (28,006,080) PARIS Pinca in the West Indes 2 Fememated 
STATUTORY RESERVE......F.40,000,000— 3 & 5 Place Vendome Cereal Necnnty ‘Ths Coleaial Beak, in Geach 
(£3,333,333) an interest is owned by the Bank of Montreal. 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 


RANGOON, CALCUTTA, BOMBAY, : 
HONGKONG, SHANGHAT, KoBe,| || Guaranty Trust Company of New York 
an incipal porta in the NETHEB- 

Pe LANDS. INDIES. N international bank handling every phase of 


LONDON CORRESPONDENTS : The National modern tating business and by means of its 


vincial Bank, Ltd. . ae - 
SPECIAL FACILITIES FOR FINANOING offices in the United States and the principal cities 


SHIPMENTS TO THE FAR EAST of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


THE YOKOHAMA SPECIE BANK, LTD. 32, Lombard Street, E.C.3 


( istered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL O FF] CE 
eae ean"” eee "alleen 50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 
Branches at:—Alerandria, Batavia, Bombay, New York Paris. Brussels Havre Antwerp 
Calcutta, Canton, Chanchun, 
¥F jen (Mukden), Hambun,’ 
" onolulu, ri Kal 
_—™* a. Newehs 
* ’ agasaka, ° ewchwang, 
Baris Gekar Feng, Banton. Bue Gz Sassi 
. arang, . ttle, 5 
Shimonosek!, Singapore, Sourabaya, Sydney, Tientsin, 


Sus irerazarvene|| THEUNION DISCOUNT COMPANY 


issues Drafts and Telegraphic Transfers 


ae OF LONDON, LIMITED 


Office; 7, Pen eo 


BANK OF NEW SOUTH WALES 
Paid. Heap one ina hawen, 


is eS Capital Paid-up and Reserve Fund 


Seen £2,600,000 


i (Sydney, N.8.W.) and Branches in all 
Ustralian States, New Zealand, Fiji, Papua, 


sisi cn Cable Transtors, Fev..c": 111 The Company deals in British Government Treasury Bills, London 
roduce Credits," sclves ‘Depoata for txed ||| Bankers’ Acceptances and Prime Trade Bills. Money Received 
jand conducts every description of Australasia ||| OM Deposit for Fixed Periods or at Call. Enquiries Invited. 


Orri1ce—29, Threadneedle-street, E.C.2. LS ST 
J. 8. CAMPBELL, Manager. —- 


———a 
eg 


Lyieetbea, 39, CORNHILL, LONDON, E.C.3. svver $20 ine. 












































INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, Monthlies, Quarterlies, 
ALLAHABAD, LANORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 





Cash and Due from Banks. . 
Loans and Discounts. . . . 
* U.S. Government Securities . 
Other Securities . . . . . 
Bank Buildings . ... . 


eS - 





— ee, 


THE ECONOMIST. [July 30, 1927 


BANK OF SCOTLAND 


CONSTISULED BY AO® OF PARLIAMEN® 1695, 


AUTHORISED CAPITAL 2. 22 «nen wee wee wwe «|S 4,500,000 
PAID-UP CAPITAL ..._... e- we 1,500,000 
RESERYE FUND and BALANCE carried “forward ee «= we «Ss 1,785,966 
DEPOSITS and CREDIT BALANCES as at 28th February, 1927 2£31,936,520 


Governor: THE RiagHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 818 RALPH ANSTRUTHER OF BALCASKEIB, Bt, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, 8t. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHoPpsaarE, E.C.2, J. W. JOHNSTON, Manager. 
226 Branches and Sub-Branches in Edinb . Gi jw, and throughout: Scotland, 
Byery Description of British and Foreign Ban ng Business transacted, 
GEORGE J. SCOTT. Treasurer. 


















ASHANTI GOLDFIELDS 
Banks, &c.—Continued. CORPORATION, LIMITED. 
—— Notice is hereby given that an Interim 


DIVIDEND (No. 51) of 25 per cent (1s. 04. 

BANCO DE CHILE per share), less Income Tax at 4s. (d. in the 
© | £ has this day been DECLARED on the 

capital of the Corporation, in respect of the 
year ending 30th September, 1927, and will 
be payable on and after the 7th September, 


London Agency— 
94 GRACECHURCH STREET, E.C. 


aa ° a. ae oe 35'000,000-00 will be closed from Srd August, 1927 


Extraordinary Reserve £1 000, 000, 


equivalent to oe ae 40,000,000.00 the preparation of Dividend Lists. Warrants 
Dividend Fund woe 6,527,533.25 will be posted on the 6th September next.— 
$204,527,533.35 | By Order of the Board. 
Head Offices: Santiago and Valparaiso. H. E. ASHBY, Acting Secretary. 
Branches in all parts of Chile. Registered Office: 
The London Agency transacts every class of 6 Southampton street, Holborn, London 
Banking business with Chile. Current accounts rq 


also opened and deposits received. 26th’ July, 1927. 





The Chase National Bank 


of the City of New York 


Statement of Condition at Close of Business, June 30, 1927 
RESOURCES 


LIABILITIES 


$365,188,037.70 came Pee eee es ee 
SS eS ee ee ,000,000. 

panna Undivided Profits. . . . . .  14,697,146.16 
327,254. Reserved for Taxes, Interest, etc. 5,465,200.92 
25,243,369.21 Dividend Payable July 1, 1927 . —_1,400,000.00 
6,520,268.47 Deposits. . . « . - ~ + «  919,608,525.23 


Redemption Fund—U. S. Treasurer 124,875.00 Circulating Notes. . . . . . —2,444,700.00 


Customers’ Acceptance Acceptances. . . $35,908,267.50 
Liability $34,782,215.44 Less amount in Portfolio 11,152,956.53  24,755,310.97 
eee ? le ° ——<— 
Acceptances, Bills, etc. Sold 
° ° 1 " ’ 9 ° : 
Less amount in Portfolio _11,152,956.53 23,629,258.9 with Endorsement . . : . 8,363,023.11 
Other Assets... . 2... 784,994.37 Other Liabilities... .. 780,086.63 
$1,042,513,993.02 $1,042,513,993.02 
. BOARD OF DIRECTORS 
HENRY W. CANNON EUGENE VR. THAYER THOMAS N. McCARTER ‘a 
wry pany, Inc. resident, Public Service poration of New 
aa 4 CARL J. SCHMIDLAPP Jersey 
Vice-President ROBERT iL. Cae : 
JOHN J. MITCHELL wce-Chairman of the Boar 
Chairman, Board of Directors, Iinois ee hot r Directors, Brooklyw AMOS L. BEATY 
Merchants Trust Co., Chicago, Illinois Manhattan Transit Corp. Chairman, Board of Directors, The Texas Co. 
JAMES N. HILL REEVE SCHLEY JOHN McHUGH 
DANIEL C. JACKLING Vice-President WILLIAM E.S. GRISWOLD 
President, Utah Copper Co. H. WENDELL ENDICOTT Vice-President, W. & J. Sloane 
CHARLES M. ,SCHW AB JEREMIAH MILBANK HENRY Oo. HAVEMEYER | : 
irman, rd of Directors, Bethichem resident, Brooklyn Eastern District Terminat 
Steel Corporation ae. WILLIAM A. JAMISON 
SAMUEL H. MILLER ARTHUR G. HOFFMAN. a 
Vice-President Vice-President, The Great Atlantic & Pacific ” President, The Delaware & Hudson Co. 
EDWARD R. TINKER Tea Co. of America THEODORE PRATT 
EDWARD T. NICHOLS F. EDSON WHITE ROBERT C. PRUYN 
Vice-President, Great Northern Railway Co. President, Armour & Co, aaens. y oy" Bank & 
NEWCOMB CARLTON ALFRED P. SLOAN, JR. UEP PRYoR 
President, Western Union Telegraph Co, pean Sineents Steee Cg, Tian Bennie Qrestann, Rents 
. > gton 
FREDERICK H. ECKER eae. Arms Co., Inc. 
Vice-President, Metropolitan Life Insurance ive are eae FERDINAND W. ROEBLING, JR. 
Co. MALCOLM G. CHACE President, J. A. Roebling's Sons Co. 
Office of the London Representative: 
14 CORNHILL, E. C. 3 


eae 











1927, to all Shareholders on the register on 
Paid-up Capital  ... satial - 100,000,000.00 the 2nd August, 1927. The Transfer Books 


17th August, 1927, both dates inclusive, for 





Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, JULY 30, 1927. No. 4,379. — 





TABLE OF CONTENTS. 
The Money Market .... 197| Books and Publications— 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
(Established in 1824) 
Huo Orrice: BARTHOLOMEW LANE, LONDON, E.C2. 


ASSETS EXCEED £25,000,000. 
The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


INCREASED INTERIM BONUSES ALLOWED 
on Participating Policies. 
Assurances granted with DISABILITY BENEFITS. 
Children’s Educational Policies and Deferred 
Assurances. 
For full information apply to the Head Office or to any 
of the Offices or Agents of the Company. 
T. B. PONSONBY, General Manager. 


Centralbanken for Norge 


a/s under offentlig administration 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondence Invited. 


CREDITO ITALIANO 


Capital Subscribed 
Capital Paid-up ... 
Reserve ... 


Lire 400,000,000 
Lire 354,479,000 
Lire 170,000,000 


Head Office of the Bank: MILAN. 


THE BANK HA& BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C.3. 


Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cable, London.” 
Telephone: Avenue 3031-4. 


Leading Articles— 


The Past Session 

Signs and Portents in South 
Africa ... 

The Outlook “for British 
Ne tactudanacce eos 2Ol 

The Silk Duties ...... ooes SQ 

Investment. Action and 
Reaction 

Some Rubber 


Two Economic Horoscopes 205 


Notes of the Week— 


Brighter Outlook at Geneva 205 

Miners in Conference 

The School Age 

A Plea for Accuracy 

Home Railway Dividends... 

Cotton Trade Short Time.. 

The “ Chequelets’’ Decision 207 

Census of Production, 1924 207 

The Oilseed Crushing 
Industry -- 208 

Chilean Customs.......... 208 

Conditions in Venezuela .. 208 

International Conference of 
Tanners 


Bengal Iron Recovery .... 209 | 


The Modern State ........ 
Books Received ..ccccceee 


Stock Exchange News— 


The Stock Markets........ 
New Issues ... 
Active Securities ...cceeee 


Company Meetings .... 
Government Returns— 


Public Income and Expen- 
diture 

National Debt 

Currency Notes Account .. 


Bankers’ Gazette— 


Bank of England ..cccccs 
Bankers’ Clearing Returns.. 
Overseas Bank Returns.... 
Loan and Discount Rates.. 


216 
216 


217 
218 
219 


220 


Rates of Exchange........ 2 


Bullion 
Gold and Silver Prices eve 


Company News— 


Dividend Announcements.. 
Oil Outputs 

Mining Outputs .... 
Weekly Traffic Returns.... 
Profit and Loss Accounts... 


Reports and Notices ...... 2 


Rubber Outputs .....e.ees 


Oversea eeenpentane | Rhodesian Gold Output .. 
United States 209 | | Commercial Reports— 
Corn Trade eceecccescccos 
Coal eeeeeoeeeeeeseeeeeeee 
Iron and Steel....cesseses 
Other Metals ....cccceees 
Cotton Trade ececeersccse 
Wool Trade eeaeeOeeeeseaosee 
Hides and Leather Trades 
Vegetable Oil ..cecsseeeee 2 

Overseas Produce cc.ccocs 
Price Current eceeeeveseee 


Germany ... 

Soviet Russia ......cees «oe 42 
Norway - 213 | 
is. ccexcieecimened 214 | 
Australia .... | 


Letters to the Editor— | 


‘Liberalism Undismayed”’ 215 | 
National Economic Values 215 | 


TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Halj-yearly, £1 9s od; Yearly, fa 188 od. 
Colonies and Abroad, £3158 od per Annum. 
Single copies, post free, 1s 1d. 
Cheques and Post-office Orders to be made payable to the 
“ Economist’? Newspaper, Limited. 
Office: Granville House, Arundel street, Strand, London, W.C.z. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
Barker and Howard, Sugar Loaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli. 
New York: International News Co., 131 Varick street. 


THE MONEY MARKET. 


THERE has been considerable stringency in Lombard street 
this week, for which the approach of the holidays, the 
usual Bank Holiday requirements of currency and pay- 
ment for the India six months’ Sterling Bills for £5 
millions, which were tendered for on Tuesday, are respon- 
sible. Small amounts were borrowed from the Bank 








198 


a 


of England, and from 4 up to 5 per cent. was readily paid 
for short loans in the open market. The discount market, 
though quiet, was very firm in tone, and while the quota- 
tion for three months’ bills remained at 47;-§ per cent., 
the prospect of higher rates in the near future is a possi- 
bility which is being discussed in view of the recent weak 
tendency of the American exchange. 





= | Previous Rate 
July salons 22,| July 15, July 8, and Date 
1927, | 1937. | 1927. 1927. Changed. 














at 4g | 4 ap  capl.21,27 
coerce |B 1 [senate 
Houses | Notice ........|2% | 2% |2 24 isa cabi.2127) 
Market rate (3 months’ bills)! 45-3 455-8) 435-8 436-3 oe 
Thursday’s Bank return showed a reduction of £4,000 in 
the stock of coin and bullion, and an increase of £596,800 
in the Note circulation, the Reserve declining by £600,800. 
Government securities were increased by £125,000, while 
Other securities were reduced by £752,700, and as Public 
Deposits fell by £2,751,700, there was an increase of 
£1,503,400 in Other deposits. Currency notes outstand- 
ing increased this week by £1,982,300 to £298,469,400, 
which includes £1,271,800 for notes called in but not yet 
cancelled. The fiduciary issue is £240,947,700, or 
£5,063,300 below the maximum. 


Bank Rate e@eeeeveseeeeee 
Banks’ Deposit Rate ...... 


NEW YORK MARKETS. 

Our New York correspondent cables :—The share 
market is again buoyant on easy money and the ex- 
cellent quarterly earning statements of General Motors 
and United States Steel, which corporations are being 
brought closer to affiliation through buying of Steel 
shares by Dupont. The further softening of money rates 
is rather surprising, and probably due to recent liquida- 
tion in industry and a pause in the new issue market. 
There are signs of an impending pick-up in industry, 
with a firming of commodity prices, and good autumn 
trade is expected. There are indications that France has 
bought no gold here in the past six weeks, and has appar- 
ently suspended purchases in your market. 


THE STOCK MARKETS. 


Stock Exchange prices have maintained a surprising 
degree of strength in face of the approach of the holi- 
days, the counter-attraction of Goodwood and the arrange- 
ment of the end-July settlement. Gilt-edged markets are 
very firm, and some of the more recently issued Colonial 
stocks are in steady demand. European bonds are still 
under the cloud of recent events in the Near East. Home 
rails have improved with the approach of the dividend 
season, and Argentine rails keep good. The rubber 
share market is a little better, but oils have again been 
weak, the chief fector being the settlement of the 
account. There has been much speculation in artificial 
silk shares, though Courtaulds lagged behind. Royal 
Mail stocks fell on the issue of the White Star Line 
prospectus. Activity in East and West Rands has_ been 
the main feature of the mining markets. The City of 
Dresden 54 per cent. loan, the White Star Line Prefer- 
ence issue, and issues by Cohen, Weenen and Co. and 
Pangnga River Tin Concessions were oversubscribed. 
Underwriters of the City of Santos Loan were left with 
37 per cent. 

THE COMMODITY MARKETS, 

Though holiday influences have again affected business 
in most markets, the undertone has been firmer than 
of late. Coal quotations are maintained, with inquiries 
more numerous than a week ago. Iron and steel are 
seasonally quiet, but makers adhere to recent prices and 
are expecting a broadening of demand after the holidays. 
Raw cotton continues to advance, in sympathy with move- 
ments on the American side, but buyers of yarn and cloth 
are reluctant to follow. Demand from India is better, 
and China has maintained the recent improvement. Wool 
remains firm, but there is no quickening of machinery 
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activity, notwithstanding that the home trade was tly 
largest buyer at the London sales which have just cop, 
cluded. Wheat has obtained increased support after ear} 
quietude. Sugar has been more stable than last week: 
coffee has been reservedly offered, and tea continues jy 
good general demand. The rubber market is featureless 
with little business passing, and no change in prices, Ty 
has shown increased firmness, but copper and lead, though 
well supported, have not maintained their earlier strength, 


FOREIGN EXCHANGES. 

The Foreign Exchange market was again rather quiet, 
principal interest being centred on the dollar, the frano 
and the reichsmark. For the first time for a consider. 
able period the second of these currencies fluctuated from 
the level at which it appeared to be fixed, and for a tim 
some slight sensation was caused; but matters settled 
down again, and there is no apparent reason to anticipate 
any great movement in the future. Weakness in the New 
York rate continued until Tuesday, when a selling of 
dollars set in from New York. On this the rate started 
to mend, and it was firm at 4.85 19-32 on Thursday, with 
New York still inclined to sell dollars. Forward rates 
were at 3-32 cent and } cent premium below spot. 
Montreal stood on Thursday at 4.86, as against 4.864 
last week. Paris opened at its old level of 124, ora 
little over, but Monday saw a sudden jump to 124.10, 
There was a slight improvement to 124.09 on Tuesday, 
at which level it remained on Thursday. The main cause 
of this reaction was the removal of the embargo on the 
export of capital from France, but it is said that specula 
tion was also at work, At the same time, however, the 
Banque de France has resumed the sale of foreign cur 
rencies, and this tends to show that the market is wel 
under control, and that such speculative influences as may 
be at work will be countered effectively. The temporary 
lack of confidence was shown by the fall in the premium 
asked for one and three months’ francs to 3 centimes and 
7 centimes respectively. The subsequent restoration o! 
tranquillity is equally demonstrated by the improvement 
in these rates to 12 centimes and 22 centimes premium. 
The premium for three months’ delivery last week, it may 
be recollected was 38 centimes. The Belga on Thursday 
was at 34.924, after touching 34-93, and the premium on 
spot for both one and three months’ delivery declined 4 


little to round about par. The lira remained 
steady throughout at 89.25 to 89.35, but the 
discount for forward lira’ widened - slightly \ 
15 centesemi and 43 centesemi for one and 


three months. The peseta fluctuated a little, and after 
opening at 28.38, the rate went up to 28.48, with three 
months’ forward rates yere: for guilders } cent pre 
spot as against 154 centimos premium last week. Of the 
principal gold exchanges, Amsterdam and Geneva wet! 
with the dollar in favour of this country, the former from 
12.113 to 12.12, and the latter to 25.20} from 25.20j, 
after touching 25.20}. Berlin, however, maintained 1s 
recent improvement under the influence of its borrowings 
abroad, and stood yesterday at 20.413, after touching 
20.41. Stockholm was unchanged about 18.123. Three 
months’ forward rates were: for guilders } cent pr 
mium, and for reichsmarks 10 pfennigs discount, 4 
against 9 pfennigs discount last week. Of the remail- 
ing European currencies, Oslo was at 18.80, as agains! 
18.794 last week. Copenhagen remained unchanged # 
18.154, as were Helsingfors at 192.70 and Prague 
1633. Bucharest was better at 795, after business ha 
been done at over 800, and Athens was practically u™ 
changed at 370. Of the South American exchanges, 
and Buenos Aires showed no change at 5 27-32d an 
473d respectively. Montevideo reacted 3d to 49/4. In 
the Far East the rupee remained unchanged at 1s 544, . 
spite of the alteration in the Bank rate. The yen Wa 
also unchanged at 1s 114d. The silver market was quit! 
with slight daily fluctuations, and China inclined to se! 
on any indications of a rise. The China exchange 
remained unmoved, Hongkong at 2s ogd (middle) 4 
Shanghai at 2s 7d (middle). 
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S the NATIONAL ACCOUNTS, 

Con. The following table shows the national income and 
early expenditure during the week ended July 23rd :— 

veek: 


(000’s omitted.) 


eS in 
eless EXPENDITURE, & RECEIPTS, £ 
x Supply Services eeeecccccesccece 8,650 From Revenue. Ceerecereresesece 17,788 
Tin Interest, &c., On Debt .....see0e 4 
ugh ginking FuDd ..+-ererecececeve 1,007 
Sundries t: saianetiroeeneocer se e 5 
n ecrease in Debt ....eeccceeere x 
gt. raereade in Balances .......... 176 
17,788 17,788 


The Revenue for the week amounted to £17,788,300, as 
against £13)147,600 in the corresponding week last year. 
Customs were higher at £ 2,939,000, against £2,536,000, 
and Excise at £,6,471,000, against £2,867,000. Property 
and Income-tax brought in £ 4,131,000, as compared with 
£3,433,000, and Super-tax amounted to £400,000, 


Wuiet, 
rane, 
sider. 
from 
time 


ttled against £550,000. Ordinary receipts were higher at 
ipate £307,500, against £140,600, while Special receipts 
New #Ramounted to £1,200, against nil. The week’s operations 
ig of reduced the National Debt by £6,697,000, and caused the 
arted following changes :— 





With _ omitted.) . 
rates Me Bankof England Advances ., — 1,750 — Bills ...c-scccccee oe + 3,503 
vablic Department Advances.. — 9,0:0 | National Savings Certificates + 50 
Spot, | Sundries ..... ceccccccocceee eee + 550 
86; —10,8¢0 | + 4,103 
Ora The floating debt was reduced by £7,285,000 to 


4.10. J 4£737,070,000. 


sday, FinanctaL YeaR, 1927-1928 (April 1, 1927, to July 23, 1927). 

‘ause £ £ 

the Total Expenditure .. 262,779,256! Raised by Revenue.. 197,136,235 
’ Decrease in Balances 3,695,187 

cula- Amount borrowed .. 61,94'/,834 

the canemonmenecne een 
a Total ...sseeees 262,779,256! Total.eseseeeee 262,779,256 
well Estimates for Financran Yeas 1927-8. 

may £ | £ 

. Expenditure..sesses 833,390,000 Revenue...cccccccee 834,830,000 
as Surplus ..ccccssceeses £1,440,000 

Mum mae seciaacaibatiipacianiaaiites 

anf Company Meetings of the Week.—On later pages of 

No! Bithis issue will be found the reports of the following 

nent MH companies :—Union Bank of Australia, British North 

um. § Borneo (Chartered) Company, Furness, Withy and Co., 

may Bajau Rubber and Produce, V.O.C. Holding, Service 

day fp Petroleum, Ex-Lands Nigeria, Threlfall’s Brewery, 

ie Transvaal Gold Mining Estates, Tanganyika Concessions, 

a and Zambesia Exploring. At the meeting of Furness, 

ed Withy and Co. Sir Frederick Lewis was cautious as to 


“ BB tie outlook, and pleaded for the development of a motor 
the @ engine of exclusively British design. 
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ECONOMIST INTELLIGENCE BRANCH. 

ree In order to meet a demand from many of our readers, we have 
pre: made arrangements which will enable us to supply statistical or 
the je “ter information from our records, and to answer economic 








ent [my “uiries. A charge will be made (with a minimum of halt- 
om fy éuinea) to cover the cost of any special work involved. 
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its 

ngs THE PAST SESSION. 

ing A GLANCE back over the Parliamentary session which has 
a lust closed provides abundant food for thought to those 


a whose business or hobby it is to assess political values 
sine “4 estimate political prospects. This exercise would in 
nst [ “"Y Case be of special interest at this stage in the Govern- 
at # Ment’s life; for Mr Baldwin’s third year of office is draw- 
at @ ‘Ng towards a close, and a general election next year is 


had Certainly regarded as a probability, although the statutory 
-* limit of the present Parliament will not be reached until 
we the autumn of 1929. But piquancy has certainly been 


in I 2Uded to the problem of forecasting by the events of the 
in @ “Mmer session. It is true that, thanks to Mr Churchill’s 





vas J genious patchwork budget and Labour’s ineffective 
et, handling of the Trade Unions Bill, the Government 
. ‘merges less battered than seemed probable in the spring. 
i Nevertheless, its prestige has been seriously impaired. 





he position of the Conservative party, perhaps, has not 
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greatly weakened, although the big drop in the Conserva- 
tive poll at by-elections may reflect something more than 
the normal results of three years of office. The tendency 
to split into groups and sections has been intensified, but 
there are, at any rate, no prominent desertions to record. 
But however that may be, it is beyond question that the 
Cabinet has definitely forfeited much of the confidence 
that it previously enjoyed, both with the party from which 
it was formed and with the country at large. 

If any evidence is needed to support this statement it 
is abundantly afforded by a recent leading article in the 
Times, which can neither be suspected of hostility to the 
Government nor supposed to criticise the Cabinet without 
weighing its words very carefully. Notable, therefore, 
are the terms in which the doyen of the British Press 
offered advice to the Prime Minister on Wednesday of 
last week. Mr Baldwin, reversing the usual process by 
which the headmaster outstays the boys, left before the 
end of term to participate in Canada’s Diamond Jubilee 
celebrations, and it was on the eve of his departure that 
the Times adjured him to devote the quietude of his sea 
voyage to some very hard thinking. ‘It is not often 
given to a busy man in mid-career to take a solitary 
glance at his handiwork from outside, and Mr Baldwin’s 
own unaided instincts are nearly always better than the 
composite products of his Cabinet.”” From this the Prime 
Minister’s mentor goes on to dwell upon the House of 
Lords muddle as ‘a more conclusive reason than ever 
ne an overhauling of the whole personnel of 
the Government.’’ The withdrawal is demanded of 
‘Ministers who are either tired, or misfits, or palpably 
out of tune with the times.’’ Mr Baldwin, further, is 
exhorted to take as colleagues men who will work as a 
team, and himself to “keep a stronger grip upon the 
helm.’’ ‘‘ What really matters,’’ the lecture ends, “‘ is that 
those about him should be in full agreement with his 
general course of policy, which is always sound when it 
can be detected.’’ The italics are ours. Such words 
from such a quarter reveal more clearly than anything 
else could the existing current of dissatisfaction with the 
Government’s recent performances. For our part, we find 
ourselves in agreement with the Times. Commenting in 
November, 1924, upon the personnel of his Cabinet, we 
pointed out the dangers besetting him, and into which he 
has now fallen. ‘“ The more resolutely,’’ we wrote, “ that 
Mr Baldwin resists the dark counsels of reaction, the more 
assuredly will the country rally behind him.’’ As time 
passes his resistance becomes less and less resolute, and 
the counsellors of reaction less and less under control. 

The events of the summer season have made this 
abundantly clear. Instead of pursuing a steadily brighten- 
ing opportunity for laying the foundations of industrial 
peace—a task, surely, after Mr Baldwin’s own heart— 
the Government was allowed to introduce a clumsy and 
provocative Trade Unions Bill, which indefinitely post- 
poned the much-needed advance in that direction. That 
was the first great mistake of the session, and the first 
definite proof that the die-hard section of the Cabinet 
had seized the reins. A second proof was quickly forth- 
coming in the break with Russia, and a third in the hasty 
promulgation of a plan for House of Lords Reform that 
was hopelessly out of tune with the public opinion of a 
democratic nation. The almost casual production and 
hasty dropping of the House of Lords Reform plan sud- 
denly threw on to the screen before the eyes of the nation 
a clear picture of a Cabinet of uncoordinated effort, 
devoid of leadership, out of touch with public opinion. 
There was little in the rest of the session to counter- 
balance these serious blunders. Mr Churchill marred the 
effects of a popular, if unsound, Budget by including in his 
Finance Bill clauses which antagonised the financial and 
business community ; while in the last week emphasis was 
laid from all sides of the House of Commons on the failure 
of the Government to insist on public economy, and a day 
was spent in a debate on the state of trade, in which 
gloom predominated. 

If, therefore, Mr Baldwin adopted the advice of the 
Times and spent the trans-Atlantic voyage in meditation, 
his thoughts will not have been altogether happy. Mr 
Baldwin has given to the British people a picture of him- 
self as the plain, honest citizen. If at this juncture his 
thoughts are plain and honest, and free from self-decep- 
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tion, he will have to admit that the net result of the 
performances of his Government during the past session 
has been to rally and inspire what was previously a some- 
what ramshackle opposition, and at the same time to cause 
uneasiness and loss of confidence among the Government's 
supporters. Before he returns to these shores the cause 
of restriction of armaments will either have been greatly 
advanced or seriously set back. If the latter, the public will 
lay at the doors of the Cabinet no small share of the blame 
for the failure, if failure it be, of the three-countries’ 
naval discussions. For in that case also, where success 
is so vital in the interests of peace, security, and sound 
finance, there has been visible a deplorable lack of clear 
policy or firm control. 

So far there is no sign of any disintegration of the 
Government’s majority in Parliament, or of serious deser- 
tions from the Conservative party in the country. But 
dissatisfaction breeds revolt. If Mr Baldwin is strong 
enough to take the advice offered him and strengthen his 
Cabinet by bringing into it brains that are more in tune 
with his own, he may repair the damage of the past few 
months. But if he shirks this difficult task, events may 
easily develop in such a way as to make the managers 
of Mr Baldwin’s party anxious not to wait too long before 
facing the ordeal of the polls. 





SIGNS AND PORTENTS IN SOUTH AFRICA. 


THAT comedy of cross-purposes known as the Flag Ques- 
tion still proceeds on its pyrotechnic way, always peri- 
lously near the brink of tragedy. Indeed, a modern 
Socrates could find no better illustration of his thesis 
that tragedy and comedy are the same thing. So far as 
the party managers are concerned, they can count their 
tactics highly successful from their point of view— 
particularly as concerns the two Pact parties. General 
Hertzog’s enthusiasm over the results of the Imperial 
Conference threatened to bring calamity by dissolving the 
whole raison d’étre of the existing party system. At all 
costs, with two years of this Parliament’s life still to run, 
the cohorts had to be kept in being. Hence the need for 
raising a political smell that would placate once more the 
gods of disunion, momentarily piqued by the disconcert- 
ing apostasy of the Prime Minister. Now all is well 
again. The same old incense is ascending once more 
from the same old party altars, and the dervish-dance 
of the priests is wilder than ever. 

So far the situation is one of comedy. It becomes one 
of tragedy when large numbers of unsophisticated folk 
take the politicians seriously. Then the altar fires are apt 
to spread and catch the inflammable material of the Union 
homestead itself. The ways of politics in South Africa 
are apt to lead men into the ways of Lamb's Chinaman, 
who, to get his roast pig, was prepared to burn down his 
entire dwelling. In this case, though the roast mfy be 
complete, it is doubtful whether the carcase will ever be 
eaten. 

Meanwhile, those of us who wait for better things, and 
a redistribution of parties on the lines of the real issues 
of the future, take comfort from the thought that while 
this Donnybrook Fair is proceeding those issues them- 
selves have time and comparative quiet to grow into 
definite and recognisable shape. The process goes on 
apace, largely outside of Parliament, and relations between 
white and black assume almost daily some change of 
form, while incidents and developments occur which 
would have been quite impossible a few years ago. 

The outstanding fact is the growth of a common 
consciousness among the natives, not so much as primi- 
tives desiring to continue their old life undisturbed, but 
as aspirants for a place in the Union’s life and citizenship. 
At the same time, organisations spring up and grow, 
designed to give effect to this consciousness, and link 
themselves freely with organisations and movements of 
a similar kind among other coloured peoples. Mention 
was made in a previous article of the plan for holding 
shortly an All-Colour Conference at Kimberley. Analo- 
gous to this is the use now being made by natives of an 
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undertaking to which the Union Government subscribe 
in the recent agreement with India:—** The Unig 
Government firmly believe in and adhere to the principk 
that it is the duty of every civilised Government to deviy 
ways and means and to take all possible steps for th 
uplifting of every section of their permanent populatig, 
to the full extent of their capacity and opportunities,” 
There is more of sincerity in such a declaration thay 
impatient and ill-informed critics outside South Afric 
are usually disposed to allow; nevertheless, it may wel 
prove embarrassing when used as it is being used }y 
the more active leaders of native opinion. ’ 

Again, the Indian Workers’ Delegate at the Inter. 
national Labour Conference is to move a series of resoly. 
tions bearing upon the conditions of native labour iy 
various parts of the world, and there can be not much 
doubt that in doing so he is not entirely out of touch with 
South African native leaders. Indeed, the South African 
issue of colour in labour organisation has now for the 
first time very definitely and directly affected relations 
with Geneva. The importance of this fact can hardly be 
overestimated, little as its significance is understood jn 
the more ostrich-like sections of the community. No 
Workers’ Delegate from South Africa goes to Geneva 
this year. The various organisations failed to agree ona 
nomination, and it is an open secret that the failure was 
due very largely to divisions which have their origin in 
conflicting attitudes towards colour. Thus the Cape 
Federation of Labour, with its headquarters in Cape 
Town, has a large coloured membership and cannot work 
easily with the Trades Union Congress, which, with its 
headquarters at Johannesburg, is dominated by the more 
militant and exclusive attitude of the Transvaal towards 
colour. Yet even among Johannesburg leaders there isa 
growing conviction of the suicidal nature of an out-and- 
out colour bar policy. Delegates from Johannesburg in 
a recent Conference in Cape Town spoke strongly in 
favour of common action, and though they were not able 
to carry at once a proposal for the establishment of 
definite relations with the native organisation, the I.C.U, 
they did carry a motion of fraternal greeting. — The 
secretary of the T.U.C. himself, a man much respected 
for downright honesty and courage, has been declaring 
openly the need for common action with the natives, and 
has given occasion to a few frightened squeaks in 
arliament as a consequence. 

The tendency of white labour, even in Johannesburg, 
to turn more and more towards a policy of co-operation 
with native organisations is not to be accounted for 
entirely as a happy effect of moral regeneration, or even 
of independent conviction. The stress of the facts them- 
selves, particularly in the shape of the growing influence 
of the native organisations, is itself sufficient to bring 
about a marked deflection from the old colour-bar course. 
There is,. first of all, the necessity of preserving a basis 
of common action with the Cape, where, because political 
and social conditions are more liberal than in the north, 
and the presence of a large mass of really civilised 
‘coloured’? workers blurs the sharpness of the colour 
line, no idea of a bar based upon colour as such can be 
entertained. Still more important is the real triumph 
that Kadalie, the leader of the I.C.U., has scored in the 
affiliation of his organisation to the International Federa- 
tion of Trade Unions (Amsterdam International). — The 
1.C.U., a native organisation, is thus recognised inter 
nationally as the representative of South African workers. 
The white T.U.C. is not, and has, moreover, been give? 
to understand that if it would seek affiliation it must 
first enter into relations with the I.C.U. Pressure from 
Europe is thus likely to have increasing effect in deter 
mining the course of labour organisation in South Africa, 
and Kadalie is apparently in constant touch with Europe 
and acting on advice from Europe Thus he has purged 
his I.C.U. of native communists, and is perceptibly 
doing his utmost to avoid any clashes with the law 0 
suspicions of extremism. ; 

In such a situation it is not surprising that the choice 
of a workers’ delegate for Geneva should have presented 
insuperable difficulties. No white delegate goes, and n0 
official delegate at all. But Kadalie has gone unofficially, 
fathered, it would appear, by Amsterdam. He is to seek 
opportunities to put his case to the workers’ delegates @ 
Geneva, is to attend the Paris Conference of the 



















— 


LF.” 


and 


keep 
that 

effec 
possi 
Sout 


Alre 
Nata 
unde 
selve 
Parl: 
nati\ 
part: 


ing, 
rem: 
yet 
of G 
ques 
for ; 





iter. 
Olu. 
r in 
uch 
with 
‘ican 
the 
Ons 
v be 
d in 
No 
neva 
on a 
was 
n in 
“ape 
ape 
vork 
1 its 
nore 
ards 
isa 
and- 
yin 
yin 
able 
t of 


The 
cted 
ring 
and 


urg, 
tion 


for 


ven 


— 
ring 
irse. 
asis 
tical 
rth, 
ised 
lour 
1 be 
mph 

the 
era- 
The 
ter- 
ers. 
ven 
rust 
rom 
ter: 
ica, 
ope 
ged 
ibly 
r or 


pice 
ited 
| no 
lly, 
eek 
5 at 
the 








July 30, 1927] 


THE ECONOMIST. 











The New York Trust Company 


$32,000,000 


Capital, Surplus & Undivided Profits’ - 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


100 Broadway 


New York City 


Dn SSeS 
Se 


.F.T.U., and is to address meetings in England, Europe 
and America. Much will depend on his capacity for 
keeping his head amid such temptations, but it is certain 
that one result of all this publicity must be to make any 
effective application of colour-bar doctrines less and less 
possible over the whole sphere ot organised labour in 
South Africa. 

1.C.U. organisers are busy in country districts also. 


Already there are reports of agitation, particularly from 


Natal The danger of panic action from Parliament 
under the influence of certain sections that feel them- 
selves threatened is present, but probably not very great. 
Parliament usually keeps its head in the discussion of 
native affairs, and shows commendable freedom from 
party spirit. 

_ On all sides new and portentous things are happen- 
ing, in spite of the great inert mass of the Bantu people 
remaining largely primitive and immobile. There may 
yet prove to be truth in the prognostication that the bulk 
of General Hertzog’s proposals for legislation on native 
questions will be out of date by the time they come up 
for a final decision. : 


EEE 


THE OUTLOOK FOR BRITISH TRADE. 


THE inquest on our national trade position and prospects 
which was made by the House of Commons on the 
«easion of the Report stage of the Board of Trade Vote 
lat Monday was noteworthy on account of the deep-seated 
uneasiness it revealed, as regards the present situation, 
‘mong members of all political parties, and of the un- 
willingness of the President of the Board of Trade to 
commit himself to any sort of prophecy as to the future. 
Sir Philip Cunliffe-Lister’s review of the position was, 
in fact, largely composed of a recital of statistics, 
‘nunciated with a rapidity which tended at times to the 
bewilderment of his audience, and rounded off by a few 
general observations which, while unexceptionable for the 
Most part, left the Government pledged to no very definite 
point of view and no very definite policy. 

Sir Philip’s speech was prefaced by a pertinent criticism 
of the anomalies of a situation under which the country 
oe no complete figures of contemporary produc- 
ed, ent oa industries such as coal, iron and 
ces” Mp uilding—which had encountered the most 
ae wed difficulties since the war, and whose returns 
ok cone = — gloomy impression—or, as 
Sieinas le tog = —, ee to total trade 
des. The —o y, _— — icantly since — 
More voluntary pikemsiine a t > ale aan an 
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Censuses is much too wide, and however unavoidable its 
occurrence may have been in the special circumstances 
arising out of the war, it must at all costs be prevented 
from recurring in the future. According to Sir Philip, 
preliminary reviews of the 1924 Census cover 72 out of 
121 trades, and if coalmining be omitted, on account of 
its ‘‘ special circumstances ’’ (the omission is serious, 
since coalmining accounts for more than 10 per cent. of 
the insured workers of the country), the numbers employed 
are shown as 3,135,000 in 1907 and 3,561,000 in 1924, 
an increase in the latter year of 13.6 per cent. As re- 
gards total output, it is possible to make a rough measure 
of comparison in respect of only half of the persons 
employed, and the results vary considerably according 
as the correction for increased prices is made on a 1907 
or a 1924 basis. The President put the increase in quan- 
tity of output somewhere between 11 and 19 per cent., 
and taking the mean, 15 per cent., arrived at the con- 
clusion that the physical output per head had been 
maintained or slightly increased despite a reduction in 
hours in the working week from 54 to 48 or less—.e.. 
the output per hour must have increased. But while the 
President of the Board of Trade was no doubt perfectly 
safe in saying the national output per head is certainly 
not less than in 1907, this is a very inadequate conclusion. 
The great technical improvements and developments in 
organisation of the last twenty years ought surely to have 
greatly increased the production of the average individual. 
This has probably been the case, but a much closer 
statistical examination of the 1924 results would seem to 
be called for before the fact can be satisfactorily proved. 
The matter is complicated by the possibility that certain 
of the newer industries, such as the construction of motor- 
cars and electrical machinery, which have achieved the 
largest increase in the value of their production, may show 
a variation in price level since 1907 (when they were more 
or less in their infancy) which does not correspond to the 
average of the older industries, and may thus upset con- 
clusions based on average prices. The national produc- 
tion in 1907, again, taken as a whole, was probably below 
the level reached in 1913, though both vears marked the 
crest of pre-war trade cycles. The index of production 
prepared by the London and Cambridge Economic Ser- 
vice, for instance, indicates a level in 1913 about 74 per 
cent. higher than in 1907. 


While the incomplete returns of the Census of Produc- 
tion, allowance being made for the many inscrutable 
changes in the industrial make-up which are likely to 
have occurred since 1907, indicate an increase in the 
quantum of the national output since 1907, the figures 
for our great export industries are unsatisfactory. Coal 
production, on Sir Philip Cunliffe-Lister’s showing, has 
during the last six months been slightly in excess of the 
rate during the first half of 1925 (1926 being omitted as 
being an abnormal period), but less than during the 
bumper year of 1913. Pig-iron production is still below 
the 1913 level, but the British output of steel shows an 
appreciable increase, even after allowance is made for the 
abnormal post-stoppage demand in the early months of 
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this year, though this increase is less than that shown 
by many of our competitors. As regards shipbuild- 
ing, the tonnage under construction in this country, while 
much less than in 1913, has shown an enhancement in 
the last 15 months, and is now nearly 49 per cent. of the 
world’s tonnage building, as against 42 per cent. in the 
quarter ended March 31, 1926. Sir Philip might have 
added that part of the increase was doubtless due, as in 
the steel trade, to orders held over from the coal stoppage. 

The President of the Board of Trade was unable to 
paint a rosy picture of foreign trade conditions. The 
volume of our net imports, he pointed out, had been cal- 
culated for the first quarter of this year at 132 per cent., 
and for the second quarter at 127 per cent. of the 1913 
figure, while our exports were no more than 75.7 per 
cent, and 78} per cent. in the two periods respectively. 
The true ratio for exports was probably higher, owing 
to the appreciation in quality of many of our staple 
exports since the war, but the discrepancy between the 
two sides of the balance-sheet was a serious matter, the 
** visible’? adverse balance having grown from £70} 
millions in the first half of 1913 to £209} millions in 
1927. Sir Philip did not develop this aspect further 
than by the utterance of a hope that imports might be 
reduced and exports increased by means of the en- 
couragement of the ‘‘ Buy British goods’’ campaign, the 
development of the Empire market, and more efficient 
selling organisation abroad. The evidence would seem 
to indicate that the widened gap between “visible ”’ 
exports and imports has been partly filled by an increase 
in the ‘‘ invisible ’’ items, shipping earnings, commission, 
interest on foreign investments and the like—the Board of 
Trade has recently estimated the total of these ‘‘in- 
visible ’’ items at £465 millions in 1926, as against £339 
millions in 1913, though the post-war figures are some- 
what tentative. The nation is, nevertheless, living on its 
‘*invisible’’ receipts to a more significant extent than 
before the war, and this has undoubtedly tended 
to lower our capacity to make new capital investments 
abroad on the pre-war scale. There has probably been 
an appreciable change in the proportion borne by our 
external trade to our total trade of all kinds, but there is 
no doubt that the failure of our exports not merely to 
maintain the rapid advance of the years preceding the 
war, but even to regain the 1913 level, is a chief con- 
tributory factor to the maintenance of our abnormally 
high unemployment level. How far an improvement 
would be facilitated by the world-wide lowering of trade 
barriers, such as is postulated in the report of the recent 
Economic Conference at Geneva, is a crucial considera- 
tion to which Sir Philip unfortunately made no reference. 

Sir Philip further pointed out that our share of the 
world’s exports of manufactures has fallen from 28 per 
cent. in 1913 to 254 per cent., while that of the United 
States has increased from 11.2 per cent. to 15.5 per cent. 
We do not agree, however, with the President that this 
phenomenon is necessarily a matter for misgiving. As 
we showed in a recent article, based on a private com- 
pilation of the total value of world trade during the last 
50 years, a decline in our share of that trade, concur- 
rently with the growing economic development of ‘‘ new ”’ 
lands, has been a feature of the position for many decades, 
and did not before the war preclude a rapid increase in 
the absolute volume of our trade and a growth in the 
national income. The continuance of the pre-war ten- 
dency would appear to be inevitable. That world trade 
as a whole has, however, failed of late to expand pari 
passu with world production is a more serious factor 
which further emphasises the necessity of putting into 


practice the measures recommended at Geneva. 





THE SILK DUTIES. 

(BY A CORRESPONDENT. ) 
Ir is now two years since the Silk Duties were imposed 
by the present Government, and during that period it has 
been possible to form an opinion upon the effects not only 
upon the trades concerned, but upon the general economy 
of this nation and of others. Until a period of at least 
two years had passed, it was impossible to pass a verdict 
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upon the duties based upon the practical results, whateye, 
our own individual opinions may have been at the outse, 
In the following notes an endeavour has been made ty 
state in a concise manner the situation which has arisen, 
and the reader will, it is hoped, be able to arrive at hj 
own judgment on the duties. 

In the first place, the imposition of these duties is jy 
direct contrast to the spirit shown by the recent Economic 
Conference, the feelings of which body find suppor 
amongst responsible business heads in all countries. They 
make or assist in making our claim to be a free trad 
nation impossible, and in these respects have already r. 
ceived a sound condemnation. It was plainly apparen 
that at the time of the proposed duties the Governmen 
had been misled in the belief that artificial silk, whic 
forms a considerably larger weight than real silk, was, 
luxury. Furthermore, the Government, in proposing the 
large customs and excise duties, had not appreciated tha 
artificial silk was to an ever-increasing extent a ray 
material of the cotton industry. In the face of bitte 
opposition, the duties were amended, but, even so, a serious 
check was given to the development of the use of art. 
ficial silk waste by cotton spinners, who needed ever 
possible assistance in recovering from the devastating 
effects of the world war. 

This, then, was the position when the duties, a 
amended, came into force on July 1, 1925. From the firs 
moment it was apparent that the imposition was destined 
to throw the industry of this country, and the whole o 
Europe, into a state of chaos. It was pointed out tha 


imports of yarn had dwindled at once, but 
was also plainly apparent that the period whils 
the duties had been under discussion — had _ been 
utilised by the foreigner to import into this 


country unheard-of quantities of yarn. Unfortunately ths 
yarn was found to be largely of inferior quality, and th 
consequence was that the finished goods were in man 
cases defective, and the buying public, who at that tim 
were sceptical of artificial silk, were completely dissatis 
fied as to its resultant wearing and washing properties. 
The whole trade of the country suffered. Abroad the 
effect of our raising a sudden trade barrier of this descrip 
tion was almost completely to close the British market. 
The country primarily affected was Italy. It was pointed 
out in England that Italian imports had been stopped, and 
it was freely stated that the manufacturers there would 
erect plants in this country, and thus provide more wor 
here. It is unnecessary here to go into details, but it ma 
be said that the costs of production in this country wet 
such as to render such a course at no time highly pro> 
able, and there has been little mention in recent month 
of any Italian companies manufacturing here. On the cot 
trary, the excess Italian manufactures were diverted 
other markets, and in a short while we found that, whilst 
the home market was being supplied by ourselves, our pre 
portion of sales in markets abroad, such as the East, wert 
dwindling in an alarming manner. Great satisfction wa 
expressed by the supporters of the duties that no actual! 
crease in price had taken place following the impositio 
but it was obvious that with an excise duty of 15 pe 
pound placed on artificial silk yarn, prices, if not actuallt 
raised, had been retained at an artificially high level. The 
consumer was therefore indirectly paying more, the matt 
facturer was gaining by an increased proportion of tht 
home market, but losing by an all round falling off in th 
popularity of artificial silk. The export trade was suffer: 
ing, not so much in actual value, but in that its potenti 
growth was without doubt stunted by the fact that yarm™ 
which would, but for the duties, have come to this count, 
were being sent by our competitors to our own markets 
abroad. The policy of isolation was indeed complete. It 
may be assumed that, whatever the results, the Gove™ 
ment had no wish to damage the trade, and that revent® 
raising was the central idea in the imposition. Is, 
however, is frankly not the considered opinion of the 
trade members in foreign countries, for only recently * 
was stated that the British duties were imposed to ™ 
suscitate the industry, which was at that time 
languishing condition. The foreigner regards the silk 
duties as a direct contravention of the spirit of the Gene 
Conference, and of the traditional policy of the country: 
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After a few months the more subtle effects of the duties 
became apparent. It was known that silks were slightly 
out of fashion, but the reason was not fully understood. 
It was believed to be entirely due to the whims of women- 


F folk, but it seems now almost certain that these whims 


a ae 


F acted against us. 


were formed with an ulterior motive. It has been hinted, 
and it seems in some degree more than likely, that those 


‘countries which were the leaders in fashion and at the 
» <ame time the exporters of silks to this country, designed to 


alter fashion to such an extent as to make it possible to 
retain the trade, but to omit large quantities of silk. As 
time further progressed further evidence was forthcoming 
as to the effects of what has been described as piecemeal 
protection. The fact that silk was subject to duty whilst 


‘other textiles might be imported entirely free, naturally 


Perhaps the worst sufferers from these 


' more subtle effects of the duties were the Leicester hosiery 


' manufacturers. 


At the time of the imposition, artificial 


‘silk stockings were quite the vogue, indeed in many 
} quarters, not excluding the highest, ladies’ stockings and 


artificial silk were synonymous. 
fashion arose in the following way. 


The check given to this 
Hitherto many of 


‘the cheaper types of stockings, those of a particularly 


lustrous quality, had been imported from abroad, and 
the duties killed this trade. The result was not, how- 
ever, a large increase in British hose production, quite the 
reverse. The fact that artificial silk stockings were highly 
metallic in look, was quite sufficient to set a section of 
the public against them on the grounds that they were 
de trop. This suited the importing houses, who imme- 
diately turned to cotton lisle, and large importations of 
lisle hose were a common feature. The pcsition then be- 
came one in which the artificial silk manufacturers of 
stockings in this country gained nothing from the duties, 


jand, in fact, lost heavily by the change in fashion from 


artificial silk to cotton, the cotton hosiery manufacturers 
lost through the importation of cheap cotton lisle hose, 
and the revenue was not proportionately benefited. 

These examples serve to point out the complete inter- 
dependence of the various textile industries and the vast 
difficulties of dealing with one section without all the others, 
Acertain prosperity has undoubtedly been apparent in the 
home yarn industry, but whether this would not have 
been greater had the trade of the world been allowed to 
develop unfettered is another matter. The public have 
indirectly paid more for goods, and whilst the export 
trade is catered for in a complicated system of draw- 
backs, the cotton manufacturer who wishes to make 
artificial silk and cotton mixtures for the home trade is 
penalised by the excise duty. It will be noted that the 
imports of manufactures have not been curtailed, and 
from an economic standpoint this is of greater import- 
ance than the stoppage of yarn imports. Is the sum 
tased for revenue purposes worth this? 


INVESTMENT ACTION AND REACTION. 


(BY A STOCK EXCHANGE CORRESPONDENT.) 


THESE are days in which sound industrial companies 
command such respect as enables them to borrow money 
on a basis that compares fairly closely with the yield 
offered by purely gilt-edged securities. The West Mid- 
land Electric Joint Authority recently offered 5 per cent. 
debenture stock at 98, and, although underwriters were 
left with a certain amount of stock, the price is no more 
than 10s discount. The County of London Electric com- 
pany received 96 for its last issue of 5 per cent. deben- 
ture stock. The list can be extended by reference to any 


} of the daily papers which give quotations for new issues, 







and it cannot escape observation that the present-day in- 
Vestor is as willing to buy first-rate industrial debenture 
Stock as he is to take some of the Colonial loans which 
have recently been offered on a generous scale. The 
Commonwealth of Australia 5 per cent. scrip, which can 
still be bought with a small amount paid thereon, came 
Sut at 98, and stands at a modest discount. The yield on 
the money at par comes to £5 2s, and as the loan is 
dated 1945-75, no allowance need be made for redemp- 
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tion. The Colonial list contains a number of stocks that 
can be bought to pay 5 per cent. to a trifle over, and it 
may be useful to set out a few of the securities on offer in 
the market. We give some of the essential details, con- 
fining the list to 5 per cent. stocks :— 


Five per Cent, Stock. [Interest Due.| P@45™Ption price, Yield. pe With 



































demption. 

£3sd £84 
Australia, com. ........ | Jan. & July 1945-75 9% 520 520 
New Zealand .......... | Jan, & July 1946 1013 | 418 6 418 0 
New South Wales ...... | Apl. & Oct. 1935-55 - 9 1/5 3 6 5 46 
TPMT, 5 cneveseciceces | Mar. & Sept. 1947-57 | 1033 | 418 6 417 6 
Queensland ............ | Api. & Oct. 1940-60 | 983 ,;5 2 6 5 3 0 
South Australia ........); Jan. & July 1945-75 | 974 5 2 6 530 
WU acc hscaccaccaces Apl. & Oct. 1932-42 993/520 546 
Western Australia...... } Feb. & Aug. | 1945-75 974 5 2 6 5 3 0 


In the list of British funds, War Fives at 1017 pay 
£4 19S per cent. outright, and if the loan should be re- 
deemed in June, 1929, as the Government have the right 
to claim, the return is reduced to £4 14s per cent. on the 
money. The old Consols pay #4 11S per cent., and 
Local Loans 4.4 13s 6d per cent., both of these being re- 
garded as permanent securities, although some people 
think that in course of time the Government will take 
steps to deal with the outstanding amount of 2} per cent. 
Consols in order to merge it into the new 4 per cent. Con- 
solidated stock that stands at 844, and pays £4 14s per 
cent. on the moneyat that price. The new Consols are, how- 
ever, not perpetual, being repayable at 100 in 1957 and 
after. The Funding Loan at 863, May and November in- 
terest, and dated 1960-go, returns 4,4 13s per cent., and 
Victory Bonds, which are in constant demand for Death 
Duties purposes, stand at 93}, giving a yield of £4 7s 
per cent. outright, which is augmented by a florin per 
cent. by taking repayment into consideration, and assum- 
ing an average life of the bonds of 32 years. The whole 
of the Victory issue must be repaid by 1976, and the 
vearly drawings which take place at 100 are steadily 
diminishing the amount of the loan outstanding. Victory 
Bonds are the favourite illustration of those who advocate 
a lottery loan in this country in proof of their contention 
that the British Government could raise practically what 
money it required, and at a low rate of interest, if such 
mild gambling chances were attached to a lottery bond 
as those which obtain in the case of the Victory Loan. 
The element of chance it is which lifts the Victory price 
to a level relatively higher than that which any of the 
other British Government securities command, though 
Victory bonds are influenced by monetary considerations 
in the same manner as other gilt-edged securities. 

It is observed by experience that trustee and similar 
stocks derive benefit from troubles which arise in specu- 
lative markets. Should there be a crisis in the latter, the 
purely investment markets feel a temporary repercussion, 
owing to sales that have to be made for raising money 
required in other directions. But this is a factor from 
which gilt-edged stocks rapidly escape, and when specu- 
lation dies down, investment business promptly increases. 
That there must be a very close attention paid by the 
public to Stock Exchange tendencies, this ebb and flow 
of popular interest in the two distinct classes of stock 
clearly shows. Money, it is obvious from observation of 
Stock Exchange markets, accumulates in a way as con- 
stant as it is remarkable, having regard to the raids 
made upon it by taxation, living costs, and personal ex- 
travagances. Much of this money demands the excite- 
ment offered it by speculation; when abrupt falls occur 
in prices, and heavy losses are made public through the 
effects of any slump, the money-owners become timid and 
turn to the safety of five per cent. The slump blows over, 
prices start to recover, Stock Exchange markets rally, 
and the investor once more asks whether he cannot turn 
his capital to some better account than trustee stocks 
offer. Activity is stimulated through sales of sound securi- 
ties replaced by purchases of stocks and shares in lower 
grades of strength, but with greater hopes of that capital 
appreciation which, rather than humdrum fixed-dividend 
rates, is the aim of so many people nowadays. The critic 
will be told, of course, that there is nothing new in all 
this. If conversant with or heedful of the radical change 
that financial war conditions wrought in the _ public’s 
habit of thought, he finds little difficulty in recognising 
the reasons for the success which meets the offers of 
frankly speculative ventures in the industrial, foreign 
Government, and mining shares. 
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SOME RUBBER COMPANY RESULTS. 


THERE has been a good deal of controversy during the 
past few weeks regarding the eflicacy of the Stevenson 
rubber restriction scheme, and rumours of its early termi- 


nation, which were partially responsible for a 
sharp setback in the price of the commodity. The 
Colonial Secretary’s latest pronouncement is, how- 
ever, to be regarded as a_ final intimation that 
whatever its attitude as regards matters of detail 


the Government refuses to contemplate any early abandon- 
ment of the principles of restriction. But the profits of 
rubber-producing companies are on a declining scale, 
with the result that there is a growing suspicion in 
the minds of some of the supporters of restriction 
that the latter has now served its main purpose, and 
that it should be abolished as quickly as possible. But 
measures of the sort are generally much more easily im- 
posed than removed, and directly concrete proposals for 
termination are put forward they are strongly opposed by 
those who fear the consequences, which, although inevit- 
able, were not seriously considered at the outset. One 
thing is certain, and that is that rubber restriction 
has done more to foster a feeling of uncertainty and 
hesitancy in the industry than anything else could 
have done. The position to-day is obscure and un- 
stable, and the commodity market suffers in con- 
sequence. No useful purpose would be served by 
reiterating, at the present juncture, the arguments for 
and against restriction, but it is interesting to compare 
the position of the nitrate industry to-day with that of 
rubber. The difficulties with which the Chilian nitrate 
companies are faced are similar, in some respects, to those 
of rubber companies, although the two products are ob- 
tained by different means. At the recent meeting of the 
Angela Nitrate Company the speech of Mr H. W. Morri- 
son, the chairman, included the following pertinent pas- 
sage: ‘‘ Possibly the cessation of controlled sales and the 
return to a free market are going to put it (the nitrate 
industry) on the way to a reorganisation which, in the 
long run, may be for its own good, even if the path is, for 
the present, a rough one.”’ 

Before turning to the financial affairs of rubber- 
producing companies, let us glance at the production and 
cost figures. According to Messrs S. Figgis, the ship- 
ments of plantation rubber during 1926 were 579,000 


tons, which compare with those of previous years as 
follows :— 






































Exported from— | 1921. 1922. | 1923./ 1924. 1925. 1926. 
i | —<_c_- 

| Tons. | Tons. Tons. | Tons. | Tons. | Tons. 

SL. ccuccbebabeskeaeasers --| 40,100 | 47,000 | 37,000 | 37,350 46,000 | 59,000 

Malaya, &c. (inc. re-exports)....| 159.900 | 248,000 252,000 | 259,750 | 319,000 | 391,C00 

A ERE RE eS te 29,600 | 32,000 33,500 | 38,500 | +45,000 | 50,000 

Sumatra (East Coast) ... ...... | 29,900 | 39,000 47,000 | 41,000 | $44,000 | +55,000 

India, Burma, Fr.IndoChina..; .. |... e° 11,000 23,000 | 24,C00 

PLS cecectcsévighwareveset (59,900 | 366,000 369,500 | 387,600 477,000 579,000 


+ December shipments estimated. 


The average London price of first-quality spot crepe in 
1926 was 1s 113d per lb, as compared with 2s 113d per Ib 
in 1925, 1s 13d in 1924, 1s 33d in 1923, 93d in 1922, and 
2s 3d in 1914. The next table gives the crops of 10 
representative producers and the prices realised :— 





| 
Production. | 











Price per Lb. 
Company. aon 

1914. . 1924. 1925. 1926. | 1914. | 1925. 1926. 

Lbs. Lbs. | Lbs. | Lbs. js a | s dis da 
Anglo-Malay...... | 1,384,382 | 952,519 | 1,243,013 a »434,366 | 2 14 | 2 043)1 753 
Chersonese ...... | 537,646 | 443,707 | "697,929 | 2 1g | 2584/1 7,24, 
Cons. Malay ...... 584,050 632,727 881, 118 | 1,092,711 | 2 24 | 2 &42/1 105% 
Golden Hope ... | 174,133 298,405 355, 109 555,503 | 2 2 2 {1 782 
Hglnds & Lowlnds 1,137, "858 965,100 | 1 335, 500 | 1,775, "37812 2 |27 3,\1 8 bs 
SE Bon sendsee ; 1,389,290 1,455, ‘507 | 2) 654, 120 | 3,290, 333 |2 13/2 1 84; 
London Asiatic .. | 1,131,430 2. 113, "097 | 9/698" 971 | 4 015,951 2 14/2 44/1 945 
Selangor ........ 614,199 | 550,794 | 667940 744,157 | 2 2312 94! .. 
Sungei Kapar .... 658,616 | 568,437 | 752,190 | 931,117 | 2 23 | 2 9y4,/1 788 
Tinited Serdang .. | 1.827.943 | 3.403.510 | 3,598,218 ir 639. 558 | 2 |} 2 Oggi2 15, 


















Production went ahead in 1926, but prices realised for 
the crops were lower than in 1925, except in the case of 
United Serdang, whose year ended on August 31, 1926. 

A comparison of the prices secured, however, is of little 
use without a record of costs. 


For this purpose we give 
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below the costs of production per lb of a few companig 
over a period of years :— 


Cost of PRODUCTION per Le. 
































| j ros — 

1913. 1920. | 1921. 1922. | 1923. | 1924. | 1925, | 1926, 

is dis a fs d s dis a sdisada {zx d 

Anglo-Malay ..|1 0°38 0 11:07 |0 10°78] 0 6:27) 0 764 0 8270 7'87| 0 By 
Cons. Malay ../1 O°61/)1 2°69)0 9:24| 0 6°72) 0 9:86) 0 1042/0 8-48) 0 gy 
Golden Hope ..;1 218 1 2-11 1 O71} 0 823) 0 892 0 9°38 0 8°96 0 8y 
RMT .occccse }1 O'73)1 043/0 9:41] O 7°25) 0 784) 0 9°48/0 9:10) 0 ey 
London Asiatic}1 4°76 1 0°14|0 9°33] 0 8-47| 0 863) 0 9:58/0 8:88] 0 1% 
United Serdang) 1 4°56 1 2:22/1 1:97| 0 7:87| 0 7:72| 0 9:25|0 10°70) 0 1037 
ese geet ns Rat er ae rnin en etncionnaneee eet 


From this it will be seen that, while selling prices were 
lower, costs of production were also in most cases kept 
down at a reasonably low level. 
The next table shows net trading results over a number 
of years :— 
Net PRoFits after Prov IDING for all Exre NSES. 








1912. | 1913. | 1923. 1924.' 1925. | 1926, 

l £ £ £ £ £ 
Anglo-Malay ...... | 123,206 104,583) 21,297/ 27,957 87,842! 68,208 
Chersonese (F'.M.S.)..| 20,764 29,081) 22,443)30,882 70,798) 57,112 
Consolidated Malay..| 58,265, 34,712} 5,765) 9,045) 61,546} 56135 
Golden Hope ......| 20,318 12,254) 5,052) 5,237) 25,397) 26.662 
Highlands & Lowlnds| 136,441 79,079} 31,918) 28,161) 126, ‘417 113,319 
LS eee ...| 147,814 89,680} 46,350) 39,026 249,347| 174.30 
London Asiatic ....| 86,202 61,274) 33,235) 38,297 191,659) 194.262 
Selangor ..........| 82,300 50,263) 17,819)15,319) 70,539) 62915 
Sungei Kapar......| 65,867 42,36 8,642) 9,355 49, 922) 34,861 





United Serdang ....| 72,596 112.813! 67,812198,884 211,067 t 365,301 


+ Year ended August 31, 1926. 


Only four of the 10 companies mentioned above were able 
to increase their net profits, and one of them—the United 
Serdang—makes its accounts up to August 31st, so that 
the foregoing figure of its profits affords little indication 
of conditions during 1926. But while profits do not, in 
the majority of cases, compare favourably with those of 
the previous twelve months, they are materially better than 
those of the ‘‘ depressed’’ years. In some cases, no 
doubt, this is due to the placing of forward contracts at 
favourable prices. 

Our next table shows the balance-sheet position of ten 
rubber-producing companies over the past two years :— 





| | 


Share | 














. ett | nua Proper-! Invest- 
Name and Year. and Re-| tors. |ties, &e.| Stocks. Cash. ments. ‘Debtors 
serves. | 
192 385,764 éi.aco] 3656701 41277 17350 ass ‘ut 
925 | §2, 5, f 7. 8 

ee laa Se aes Beet Be ed ase 

; 7 72.991 30, 31801 2crazs| 
Chersonese Est’ts | }g9¢) 295°240| 267869 277,855) 24.794, 43,048, 20,425, 3929 
Consolidated 1925] 150,089} 9,814) 138,823) 24,281) 20,283, 35,320,  % 
Malay 1 1926| 167,669] 12.727| 135.228) 23,507 38,138 35,320, 146 
Golden Hope..., {1925| 81027] 4,000] 72,921) 11,713} “8.194 15,589) 15% 
=" 1996] 86,635) 5,746] 73,419, 10,106, 8,821 25,596) 1,70 
Highlands and —_— 1925| 384,481; 33,497| 346.137/ 39,2561 35,003. 100.377/ 6,34 
Lowlands ( 1926| 394,481} 47,155| 349,124| 38.146 46,281 119,340| 6.208 
Linggi Planta- _{ 1925| 825,651| 14,962| 582,659! 122,002, 104,063 206,159 2% 
tions | 1926| 887,632} 18,868} 620,435) 84.300 27,715 282,597, 30s 
London Asiatic, , {1925| 603291, 32,700] 606,123, 102,410, 28/489 76,982| 29258 
oe coed ae oes ae cee ae 

{ 6| 37,536 36.540) 
Selangor Rubber | 1826 145.180 7,706| 112,111 25,181 29,348, 36.920 ui 

(192 662) 6,098, 100, 9,380 45,670 26,491 
Sungei Kapar.... (1996) 141,137 11,151] 100,000 a 35,377, 34,549] 108 
Unitea Serdang { 1924-5] 854,126) 95,734) 704,431| 113,238, 22/509 269,813] 162 
& | 1925-6} 891.8091 142,170] 711,001) 197,336, 27,020 377,943) 24,77 





The London Asiatic increased its issued share capital from 
£452,937 to £492,000, but there were no other changes. 
There have not been many balance-sheet alterations. 
Properties, &c., do not show much change, although the 
London Asiatic’ s figure has risen from £606,123 to 
#:652,673, which is the result of normal development. In 
most cases creditors are higher than a year ago, and 
debtors, in most cases, are lower. The Linggi’s cash 
holding has fallen from £104,063 to £27,715. 

Our final table shows dividends over the past four years, 
comparative prices, and yields :— 


oven -_ nel 





Dividends. Price | Price 


























Price t 
7, _ Amount |———————_- be = of oe End of erred. 
o are. | July, uly, | July, 
1923. | 1924.| 1925. 1926. | i995" | soak’ | ‘aoay’ 
_ eS a | 1 ——————— 
%/1%1% | & | |£s4 
Anglo-Malay (£1) ...... 6 | 7] 20 |] 1%) 183!) 1 1g 12 14 0 
Chersonese (2/) . --| 10 | 10 | 208] 183 | fr 10 0 ? 
eg |) hs) ote) a) be 
inggi (£1) ............ | 3 
Lenten Asiatic (2/) . a 13 3 35 | aa th th ; : 
Selangor (2/) .......... 2 35 ah 
Sungei Kapar (2/)...... a 10 | 12° | 55 373 | = i % 12 00 
United Serdang (2/)..| 10 | 12 | 25 | 4¢ | dts] San. 26 





It will be seen from the foregoing ian that shareholders 
felt the effect of the less prosperous conditions prevailing 
last year in the way of dividend reductions. In the cas€ 
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of the United Serdang, the rate was raised from 25 to 40 
per cent., but, as noted above, that company’s accounts 
cover the year to August 31st last, and therefore include 
the figures for four months of 1925, which was an excep- 
tionally good year. The yields shown above indicate the 
uncertainty of the position, although, of course, the 
industry has always been regarded as speculative from an 
investment point of view. 





TWO ECONOMIC HOROSCOPES. 
Wuart an odd thing is a point of view! Here are two 
forecasts of the future of labour fand of the world 
generally), both written by intelligent men, of wide prac- 
tical knowledge and considerable gifts of imaginative 
fancy, of which the outstanding feature is their utter 
irreconcilability. And _ this irreconcilability, in its 
turn, arises from the profound difference in values by 
which the two test what is and conceive what is likely to, 
For Mr Hopkinson, the spiritual alone 
is ultimately real. He sees industrial leadership as a 


_ dedicated, sacrificial service; Socialism, in all its forms 


(he is not very fair in his confusion of Bolshevism, against 
which most of his argument is directed, with British 
Socialism; but that is by the way), as nothing but the 
demand of the many to seize and enjoy the goods of the 
few, and so increase, out of all measure, the numbers of 
what he calls the ‘* proletariat’’—a word he defines as 
covering those who, in one way or another, live without 
earning. Therefore, to him Socialism is the arch enemy, 
and Social Reform, or any of the variants of Liberalism, 
not much better. Both, for him, have their eyes fixed on 
material things, and therefore are potent only to increase 
the evil already rampant in the world. He is, in fact, an 
honest Calvinist, who sees most men dedicated to perdi- 
tion—nearly all workers and some employers—the 
“selfish ’? employers. The curiosity of his economic 
views may be tested by his account of the mining stop- 
page of 1926. He calls it ‘‘ one of the battles in this war 
against national degradation,’’ and says, ‘‘It is probable 
that the battle would have been lost, and the people of 
Great Britain would have been forced to continue to pay 
blackmail, if the mineowners had not taken a firm stand 
when the Government seemed quite ready to surrender. 
By so doing, the owners raised a million miners from the 
ranks of the proletariat into those of the honest workers. ”’ 
It is a pity that the miners have not a more lively appre- 
ciation of the moral benefit thus conferred upon them! 
Mr Chisholm is entirely preoccupied with forces and 
tendencies that Mr Hopkinson leaves out, and leaves out, 
almost wholly, those that he takes in. He draws a picture, 
as rosy and, for similar reasons, as depressing, as that of 
Mr Bellamy’s ’‘ Looking Backward,” of a future Britain in 
which the powers of science and the machine are fully 
exploited and goods pour from machinery in such abund- 
ance that people work first only five, then only four, and 
at last, possibly, only one, day a week. The factories of 
the future present themselves, in his vivid imagination, 
as at least as artistic as that displayed by the Russian 
Ballet in the ‘‘ Pas d’Acier ” :—‘‘ Against walls of warm 
biscuit tint the main structures and guards of the 
machines stand out in vivid orange, viridian and scarlet. 
The ceilings bear designs in primrose and dove grey. 
Why not? Daily every stone and girder is cleaned by 
electric suction; dust never has time to settle; smoke of 
any sort is unknown; even the workers are forbidden by 
law to indulge in smoking here. All refuse and waste is 
automatically taken up every half-hour.’’ Nor is this all. 
he workers, engaged on purely mechanical machine- 
minding tasks, are fitted with headphones, &c., and put 
away the dullness of their work by ‘‘listening in.’’ The 
State, Mr Chisholm suggests, may have to interfere by 
law to prevent workers doing too much. That seems 
'o be about all it will have to do. That there will be 


monotony in work he admits, but, then, none will do 
ee ee ea en ee oe 


“The Hope of the Workers.”’ 


By Austi i : 
(Hopkinson) ae y Austin Hopkinson, M.P 


Keg ca : or, The Future of Labour.” 
gan Paul) 2s 6d. 


By Cecil Chisholm. 


much of it. All this, he seems to think, can be secured, 
and secured within the next quarter of a century, by 
the full use of the immense powers science is now releas- 
ing for our advantage. 

It is not Mr Chisholm’s fault if his picture insists, 
despite the wealth he sees as pouring out in streams, in 
being a cheerless one. But it surely is his fault that he 
has left so vague the stages by which this transition is 
to be effected, telling us little but that the trade union, 
which is, in his view, merely obstructing the introduction 
of ‘‘rationalisation, Taylorism,’? premium bonus rates, 
and so on, has got to go. He confines himself entirely 
to the productive side of the economic problem, and says 
nothing at all about consumption—leaves out of account 
the question of consumer demand, for instance, as handled 
recently by Messrs Foster and Catchings. At the same 
time, his account of the new automatic machines which 
count, tabulate, and classify on scientific principles, is 
fascinating, and his book altogether has the attractive 
quality of a dream—if a dream of Robots. 








Notes of the Week. 


Brighter Outlook at Geneva.—To all appearance the 
fate of the Geneva Naval Conference will be determined 
by the nature of the instructions which our delegates 
received from the Cabinet during their recent visit to 
London. What those instructions are may be conjec- 
tured from the statement made by Sir Austen Chamber- 
lain in the House of Commons on Wednesday. It seems 
evident that the Government, while continuing to empha- 
sise the special needs of the Empire in respect of light 
cruisers for trade protection, have decided upon an im- 
portant modification of the British case as it has hitherto 
been presented at Geneva. The indications all point to 
a resolve to accept some temporary arrangement to tide 
over the period from now until 1931, when the Washing- 
ton Treaty is to be reviewed by the five signatory Powers, 
and when, therefore, the entire naval position will have 
to be explored in the light of developments during the 
preceding decade. While the Admiralty’s estimate of 70 
cruisers as the minimum consistent with the security of 
the trade routes may hold good as a general principle, 
the Government have apparently made up their minds that 
this figure can be safely reduced asatemporary expedient. 
By accepting the lower total for a given term of years 
we incur no serious risk, and at the same time we remove 
the only obstacle which stands in the way of an agree- 
ment with the United States and Japan. We gather, 
therefore, that the new plan aims at stabilising relative 
cruiser strength as between the three Powers concerned 
during the next four years, and that the tonnage ratios to 
be proposed will approximate to those which America 
has offered—that is to say, 400,000 tons each for the 
British Empire and the United States, and 240,000 tons 
for Japan. It is true that Japan objects to this arrange- 
ment because it would compel her to build additional 
ships, but, in fact, the difference between the figure pro- 
posed and her present establishment is not large, and it 
is clearly to her advantage that competitive shipbuilding 
should be arrested at a time when her finances are by no 
means in a flourishing condition. While it might be pre- 
mature to conclude that the naval experts have been over- 
ruled, there are unmistakable signs that a broader and 
more statesmanlike view of the issues involved at Geneva 
is now taken by the Cabinet. It required no special 
degree of sagacity to perceive the unwisdom of pressing 
naval claims which were not only excessive from any 
rational point of view, but rendered any agreement with 
America out of the question. No case has been made 
out for 70 cruisers as a peace-time establishment, and we 
sincerely hope that Mr Bridgeman has now been instructed 
to accept a drastic reduction in this total. We may con- 
fidently await America’s response to our new suggestion. 
She may still insist upon limitation by total tonnage rather 
than by numbers, but once we have accepted her formula 
she will doubtless be ready to fall in with our proposal 
to reduce the standard of cruiser displacement and arma- 
ment. An arrangement which would have the effect of 
suspending further naval construction in this country— 
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apart from the completion of ships already laid down— 
for at least four years promists to be the concrete result 
of the Geneva proceedings. Both on economic and politi- 
cal grounds such an agreement would be extremely wel- 
come. And it may pave the way for a more compre- 
hensive scheme of naval disarmament a few years hence, 
when the five leading Sea Powers come together to review 
the Washington Treaty. 


Miners in Conference.—The annual conference of the 
Miners’ Federation, which opened at Southport on Mon- 
day, was bound, in view of the events of the past twelve 
months, to be both an unhappy and an important gather- 
ing. In his presidential address Mr Herbert Smith 
stoutly defended the actions of the miners’ leaders, him- 
self included, in the pre-strike negotiations, of which he 
gave a surprising new version. He reports himself as 
having said at the final pre-strike meeting with the Prime 
Minister and the T.U.C.—-‘‘I am willing to take the 
Report (i.e., the Samuel Report) and examine it from 
page one to the last page and accept its findings.’’ The 
italics are ours. Can Mr Smith substantiate the state- 
ment contained in the words italicised? If he really 
promised at the end of April, 1926, to accept the findings 
of the Commission, lock, stock and barrel, as he now 
says, why was the country not informed of the fact 
before? Perhaps it was this surprising statement which 
was responsible for the comparative absence of criticism 
at Southport this week of the disastrous leadership of 
Mr Smith and Mr. Cook. Little that is helpful towards 
finding a way out of the pressing difficulties of the coal 
industry emerged from the Southport proceedings. 
Nationalisation of the mines and a national minimum 
wage were demanded, but no constructive suggestion of 
co-operation with the owners was put forward. Nor did 
anything very new transpire regarding the future of the 
miners’ union organisation, although a plea to all miners 
to support the existing Federation, in preference to form- 
ing a single national union, was endorsed. As at the 
Railwaymen’s Conference a fortnight ago, the Trade 
Unions Bill came in for heated denunciation. A debate 
on the Bill gave the hot-heads the opportunity for advo- 
cating unconstitutional methods of resistance; but the 
great majority of the miners’ delegates followed the lead 
of the railwaymen in resolving to abide by constitutional 
means. Mr Smith, Mr Hartshorn, and others delivered 
strong condemnations of the ‘‘ red guard ’’ and the minority 
movement. Mr Smith deprecated comparisons between 
this country and Russia. He had visited Russia, he said, 
and if he had entered Russia as a revolutionary, the visit 
would have converted him. He warned the ‘ Reds’”’ 
that they were doing their best to break up the strength 
of the trade-union movement, and ended up on the fol- 
lowing note :—‘‘ While I have a vote and the opportunity 
to use it, and to say what the destiny of the country is to 
be, I will not be a revolutionary.’’ This straight talk 
to extremists is all to the good. But the Southport pro- 
ceedings leave us with the impression that the mifers, 
like the owners and the Government, are drifting without 
leadership in the matter of coal policy. The country has 
paid dearly enough already for this deplorable lack of 
statesmanship among all the parties concerned in the 
most vital of our industries. 





The School Age.—Last week at question time, and on 
Tuesday of this week in a debate on the Board of Educa- 
tion vote, the House of Commons has had under con- 
sideration the question of the leaving age for children 
attending State schools. The present leaving age is 14, 
and the Hadow Committee recommended that it should 
be raised to 15 as from 1932, the Government being left 
with five years to make the necessary preparations. The 
Board’s Consultative Committee also recommended that 
‘‘ anticipatory legislation raising the school age as from 
September, 1932, should be passed immediately,’’ This 
latter recommendation, Lord Eustace Percy made clear 
in the House on July 21st, the Government do not accept. 
In Tuesday’s debate the Minister of Education dealt with 
the problem in more detail. He asked the House to dis- 
tinguish between three separate propositions. First, 
** Was it desirable that the Board of Education and the 


local authorities should provide school accommodation anq 
adequate teaching for every child who desired to stay on 
after the age of 14 until the age of 15?’’ To this ques, 
tion Lord Percy gave an emphatic affirmative, and 
declared that the Board were doing their utmost to meet 
the voluntary demand. Secondly, ‘‘ If local authorities 
desired to raise the school age compulsorily, should they 
be allowed to do so?’’ Here, too, the answer was ‘‘ Yes,” 
provided the supply of teachers and accommodation was 
adequate. Beyond that, however, the Government wil 
not go. The third proposition posed by Lord Percy was 
the following :—‘' Should the Government undertake at 
the present moment to raise the school age compulsorily 
over the whole country?’’ To this he returned a definite 
negative for four main reasons:—(1) No Government 
could say what it would do five years hence. (2) Local 
authorities are already doing all they can to meet the 
voluntary demand for extended education. (3) No 
surveys of cost had been made. (4) Heavy mainten. 
ance charges would have to be incurred. The first of 
these arguments holds no water, for it denies to all 
Governments the right or power to do anything but 
live from hand to mouth. As regards the third argu. 
ment, the obvious answer is that surveys of cost should 
be obtained with all possible speed, and are, indeed, long 


overdue. It is clear from the debate that the Government 
are unlikely to move from their present position. The 
next step, then, rests with local authorities, among 


whom we hope there will be a movement both to apply for 
leave to raise the age and to make adequate preparations, 
and also to prepare surveys of cost from which the public 
at large will be able to learn the financial dimensions of 
the problem as it affects the nation at large. 


A Plea for Accuracy.—The maintenance of our over- 
seas supplies of food is in the fullest sense of the word 
vital for Great Britain, and in any discussion of the naval 
situation such as that which is taking place at Geneva, it 
is one of the first duties of our spokesmen to keep this 
aspect of our economic situation in the forefront of the 
discussion. But this side of our case is so strong that it 
is a pity to spoil it by over-statement. At the Mansion 
House recently Mr Churchill declared that ‘‘ very often 
we have less than seven weeks’ food in this island for its 
crowded population.’’ Lord Birkenhead __ recently 
repeated a similar statement in a speech to the American 
editors, while on Thursday of this week the Times thought 
fit to reproduce an extract from a speech by Lord Balfour 
at the Washington Conference in 1922, in the course of 
which he correctly described the heart of the Empire as a 
small and crowded island depending upon overseas trade. 
He continued, in his enthusiasm, ‘‘ Suppose it was a 
familiar thought that there was never a moment in the 
year when within the limits of your State there was more 
than seven weeks’ food for its population, and that that 
food could only be replenished by overseas communica- 
tion.’? The speakers are clearly thinking of our wheat 
supplies, for as regards meat we produce approximately 
half of our requirements at home, and in a war emer- 
gency our flocks and herds constitute a reserve which, as 
all European belligerents in the late war had occasion to 


realise, can for a while be drawn upon. But 
even as regards wheat the above statements give 
a most misleading picture. The Royal Commis- 


sion of 1905 on Food Supply in Time of War made 
a careful estimate from somewhat scanty data of the 
normal movements of the wheat stocks in Britain. They 
consist of port stocks, millers’, bakers’ and other stocks, 
and—most important of all—farmers’ stocks. Accurate 
information is still lacking, but it is possible to form 4 
general idea of the situation. The quantity of wheat 1 
the country is at its maximum immediately after the har- 
vest, and steadily falls as home-grown wheat is gradually 
consumed until it reaches its minimum in June, July, 
August. A normal home harvest provides something like 
ten weeks’ supply, though the whole of this does not 
necessarily always enter into human consumption. The 
port stocks and millers’ stocks vary considerably accord: 
ing to whether prices are expected to go up or down. But 
it would be a low estimate to put all stocks other than 
farmers’ stocks at seven weeks’ supply, and they may 
often be very much more. The normal swing oF total 
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stocks is probably from the neighbourhood of 20 weeks’ 
supply in September to ten weeks’ supply towards the 
end of the cereal year, leaving out of account the sub- 
stantial amounts usually afloat for the United Kingdom. 
When war broke out in 1914, for example, we could see 
our way to supplies which would suffice until nearly 
Christmas, though it must be remembered that long before 
stocks fell to zero the problems of prices and distribution 
would have become very acute. Apart from a few occa- 
sions during August, when the position ceases to be sig- 
nificant, the Commission of 1905 could only find in 
a ten years’ survey three single weeks, viz., in June, 
1897, during the Leiter corner, when total stocks fell 
below seven weeks’ supply. The safety line that was 
worked upon during the later years of the war was 13 
weeks’ supply, and the situation was regarded as very 
grave when the stocks in the country fell below this figure 
in the spring of 1917. Since the war our statistics have 
been allowed to fall back into their pre-war condition, 
though witnesses before the recent Food Prices Com- 
mission strongly urged that we ought to know where we 
stand in this matter of stocks in the interests of the grain 
trade and of price stability—a point of view with which 
we heartily agree. But inadequate as our information is, 
the statements of our politicians certainly give a very 
inaccurate picture, being based probably on certain classes 
of stock only. It is none the less true that our wheat posi- 
tion is precarious, for there is a critical point in the cereal 
year at the end of May or at the beginning of June when 
the stocks in this country may be insufficient to carry us 
over the intervening two months until the new harvest 
begins to come in. The danger, of course, is practically 
over by the beginning of July. But, of course, if anything 
happened earlier in the cereal year to check foreign im- 
ports and to compel us to consume our home supplies 
abnormally fast, the crisis would come very much earlier. 
It is true to say that a complete blockade of Britain which 
we could not break through would bring us to our knees 
ina few months if it started in the autumn, and in a 
matter of weeks if it started in the spring. 


Home Railway Dividends.— Disappointment felt at the 
reduction made by the directors of the Metropolitan Rail- 
way Company in the interim dividend for the first half of 
the current year, which is at the rate of 2 per cent. per 
annum, against 3 per cent. per annum at this time last 
year, was reflected in a sharp all-round fall in the prices 
of home railway ordinary stocks last week. This week, 
however, there has been some recovery in the prices of 
the stocks of the four principal lines, it being realised that 
the Metropolitan is in a class by itself—it is not in the 
grouping scheme—and in 1924 and 1925 enjoyed the 
benefits of the Wembley Exhibition traffics. On Thurs- 
day two of the great lines made their dividend declara- 
tions. The Southern, whose gross receipts for the half- 
year showed an increase of £780,000 in comparison with 
the corresponding period of 1926 and a decrease of 
£151,000 in comparison with the first half of 1925, again 
pays the full 5 per cent. on the preferred ordinary stock, 
a distribution on the deferred ordinary stock being left, as 
usual, until the end of the year. The directors of the 
London, Midland and Scottish, whose half-vear’s traffics 
Were £/5,281,000 higher in comparison with last year, and 
£10,000 higher than 1925, announce an interim dividend 
on the ordinary stock at the rate of 4 per cent. per annum, 
which compares with 3 per cent. per annum for the first 
half of last year and 5 per cent per annum at midsummer, 
1925. In making their announcement, which was up 
to the best expectations, and was followed by a rise of 
nearly 2 points in ‘‘ Brums,”’ the directors of the L.M.S. 
State that while traffic receipts were the same as in the 
first half of 1925, economies in working expenses were 
offset by a reduction in income from investments, owing 


to the large amounts withdrawn from reserves in the last 
tWo years, 





Cotton Trade Short Time.—Lancashire spinners of 
‘American cotton, writes our Manchester correspondent, 
ontinue to consider measures for dealing with the trade 
€pression which has been in existence over five years, 
but at the moment no relief appears to be in sight. The 
State of trade has been considered by the general com- 
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mittee of the Master Spinners’ Federation, and it has 
been decided to take a ballot of the members who use 
American cotton on the question of closing the mills a full 
week before September 10th, the stoppage to be in addi- 
tion to the usual annual holidays. The voting forms have 
been issued and have to be returned not later than August 
5th. For this restriction of output to be put into force it 
will be necessary to secure the support of the owners of 
80 per cent. of the spindles affected. This action of the 
Federation has led to some complications, as during the 
last few months the Cotton Yarn Association has dealt 
with the matter of output, and under the auspices of this 
organisation irregular short-time is in operation, the chief 
curtailment being 50 per cent. in the production of counts 
32’s to 42’s. The directors of the Cotton Yarn Associa- 
tion are asking their members to vote in favour of the 
Federation proposal, but they describe it as extremely dis- 
appointing. In the view of the Cotton Yarn Association 
the situation calls for quicker and more drastic action. 
It may be said that at the present moment the total out- 
put of American yarns in Lancashire is only about 60 per 
cent. of full time. The minimum prices of the Cotton 
Yarn Association have been in operation since the middle 
of May, but spinners have not yet been able to establish 
the official rates, and it is only occasionally that orders 
are booked by these spinners. On the other hand, firms 
outside the Association are selling freely, and are now in 
a healthy position. The majority of the mills are running 
full time and extensive engagements are held. What will 
happen in the future remains to be seen, but cloth dealers 
in many foreign outlets believe that Manchester prices are 
artificially high, and there is a reluctance to pay the 
figures asked owing to the fear of a break later on. 





The ‘‘Chequelets” Decision.—Judgment was given on 
Monday in the recent test action brought to decide 
whether the forms of receipt devised by the Midland Bank 
for payments of sums under £2 should bear a two- 
penny stamp. The bank’s contention was that the docu- 
ments were merely receipts for an amount less than £2, 
and were thus exempt from stamp duty, but the Commis 
sioners of Inland Revenue regarded them as bills of ex- 
change, requiring a stamp. Mr Justice Rowlatt, in giving 
judgment in favour of the Inland Revenue, with costs, 
said that the facts made it clear that the so-called 
receipts were designed to serve the purposes of cheques, 
in that they were intended to put the money at the dis- 
posal of persons to whom they were handed. They were 
not, however, cheques, and if it had been attempted to 
tax them as such because the transaction might have been 
effected by cheques, that attempt would have been de- 
feated by a well-established principle of law. In other 
words, the documents were obviously designed for use 
by third parties as well as by the actual signatory, and 
that being so require to be stamped. This was the view 
taken in many banking circles when the scheme was first 
introduced, although the attempt of the Midland Bank 
to foster the growth of the small banking account was 
recognised as a movement in the right direction. 





Census of Production, 1924.—We give on page 232 of 
this issue certain of the more interesting figures relating 
to British output, in 1907 and 1924 respectively, in a 
number of trades, according to the preliminary returns 
of the Census of Production which appear in the Board 
of Trade Journal. The list this week includes feli- 
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mongery, the leather trades, tools, and cutlery. Although | of oilseeds, nuts and kernels, vegetable oils and oil cake; 
there has been a decrease of something like 10 per cent. | during the half-year was £,16,192,957, as _ againg 
in the number of skins dealt with in the fellmongery trade, | 417,374,681, and the f.o.b. value of our exports ¢ 
the output of wool has significantly increased, each skin | vegetable oils and oilcakes £ 2,322,189, as againg 
yielding on the average about 4 lbs in 1924, as against | 43,734,012. The value of re-exports was £420,280, a 
2.9 lbs in 1907, The chief features of the leather trade | against £674,347. 

returns are, firstly, the comparatively slight increases of 
price shown between the two periods under review, and, 
secondly, the considerable quantitative increase in the 
production of leather, with a concurrent falling off in 
machinery belting. Changes in classification unfor- 
tunately preclude any informative comparison with the 
pre-war year in the tool and cutlery trades, but, broadly 
speaking, it would appear that the output of agricultural 
implements has fallen off to some extent, as has that 
of files and edge tools, while that of saws and engineers’ 
tools, on the other hand, has shown some increase. Cut- 
lery, again, has failed to maintain its 1907 position. For 
various qualifications to which the figures, as tabulated, 
are subject, we must refer our readers to the respective 
reports in the Board of Trade Journal. 


















Chilean Customs.—A correspondent writes :—Tradin 
with Chile, as with so many—practically all—of the 
South American States is not infrequently rendered diff. 
cult, troublesome and, at the least, extremely disappoint. 
ing to those who ignore, by refusing to read or to inquire 
about, the numerous changes that take place in th 
customs duties of these countries. It is obviously im. 
possible for the financial or technical journals to print all 
or even the greater part—of the numerous enactments 
promulgated; but an intelligent selection of the mor 
important are usually given. To learn of the promu. 
gation of these recurring alterations, additions, transi. 
tions and modifications it is sometimes advisable to seek 
the assistance of the consular representatives of those 
States with which it is intended to do business. It js, 
however, no reflection upon that hard-worked and gener. 
ally helpful class of official to say that, very often, they 
are unable to assist inquirers, since they themselves may 
have been left uninstructed by their respective Govern 
ments, and it is no unusual occurrence for them to learn 
in the columns of the English Press, for the first time, 
of important changes, innovations or cancellations in the 
customs regulations of their countries. There should be 
less difficulty in the future, however, for those who con- 
duct trade with Chile, since the new Administration has 
made a point of explaining as fully as possible the nature 
of the new tariff put into force, together with the pub- 
lication of a terrifying list of penalties that may be in 
curred by defying or disregarding its provisions. More- 
over, for the edification of those traders who do not 
understand Spanish, very clear definitions are furnished 
regarding the English equivalents used in the tariff regu- 
lations. Thus, for example, it is pointed out that there 
are three distinct classes of ‘‘ weight’’—(a) peso bruto, 
or gross weight, which means the heaviness of the mer 
chandise, including cases, packing, &c.; (b) peso neto, 
or net weight, which signifies the same goods without 
their covers, cases or general packing; and (c) peso legal, 
or legal weight, which covers the merchandise and only 
the most immediate packing or wrappers, excluding any- 
thing like straw, paper, shavings, sawdust, &c. It is 
only necessary to add that, in all instances, it is essential 
that the exact gross and net weights should be shown upon 
the consular papers, and that when the goods come within 
the classification peso legal, this weight should be also 
exactly indicated. To avoid the penalty of a fine and 
even, in certain aggravated cases, confiscation, these 
Customs House Rules must be attended to caretully. 
When the weights and measurements are given in the 
English standards (as is so often the case) the precise 
equivalent in Spanish—that is to say of the particular 
country’s own—standard must be shown. 


The Oilseed Crushing Industry.—Activity in the oilseed 
crushing industry of Great Britain has failed to come up 
to expectations. The quantity of raw material absorbed 
by the mills during the past half-year is considerably 
below that of the corresponding six months of 1926, 
when trade was interfered with by the general strike and 
the prolonged coal stoppage. The net imports of oilseeds, 
nuts, and kernels were 698,462 tons, as against 772,284 
tons, a decline of 73,822 tons, or only a fraction short of 
10 per cent. Oilseeds (linseed, cottonseed, soya beans, 
&c.) were only about 8,000 tons down, but palm kernels, 
ground nuts, and copra showed a decrease of 66,000 tons, 
equal to 30 per cent., the net imports being but 149,965 
tons, as against 215,921 tons. This latter is the more 
serious, because this comparatively new branch of the 
industry has for some time exhibited a falling off, the 
tendency being for it to gravitate back to the channels 
followed before the war. With regard to oilseeds, smaller 
arrivals of soya beans and rapeseed as compared with 
recent years, have been compensated for by larger imports 
of soya and rape oils in their crude form from the Far 
East. Generally imports of vegetable oils have of late 
shown a marked tendency to expand. In the past half- 
year the net imports consisted of 11,230 tons refined and 
97,803 tons unrefined, as against 11,112 tons and 84,559 
tons respectively in the January-June period of last year, 
in the aggregate an increase of 13,362 tons. Palm, 
coconut and olive oils, which are not usually expressed 
in this country, constitute 50 per cent. of the total of un- 
refined, the balance consisting of soya oil, rape oil, lin- 
seed oil, and the like, all of which come into competition 
with the English product, though, of course, they pro- 
vide work for the refineries. On the other side of the 
‘account, the exports of vegetable oils (produce or manu- 
facture of the United Kingdom) during the half-year were 
9,735 tons refined (principally cotton oil) and 36,656 tons 
unrefined, as against 10,741 and 61,858 tons respectively. 
While refined oils were but a thousand tons down, unre- 
fined oils showed a shrinkage of over 25,000 tons, this 
large decrease being due in the main to smaller shipments 
of palm kernel oil (3,750 tons, against 20,737 tons), and 
of linseed, rape and ground nut oils. Soya oil and castor 
oil each showed a gratifying increase. A year ago the 
shipments of palm kernel oil in bulk to the United States 
to supplement the short domestic supply of cotton oil, were 
very considerable, but until the last month or so this year 
had been infinitesimal. Competition in palm kernel and 
ground nut oils, as well as seed oils, is very keen on the 
Continent, and the English article has had difficulty in 
maintaining a foothold. The chief support of the indus- 
try, however, has been, as usual, the home market, de- 
mand in which has been at about the level of a year ago. 
Prices of the raw materials during the half-year have 
been fairly stable, and have not been subject to very wide 
fluctuations, while the prices received for the principal 
products have been moderate, and have left the crusher 
with only a bare margin of profit. Supplies over the re- 
mainder of the year, so far as can be seen at present, are 
pretty well assured and likely to be ample to meet all 
world requirements. The c.i.f. value of our gross imports 





Conditions in Venezuela.—A correspondent writes:— 
While the present summer season, notwithstanding i 
creasing activities in the petroleum industry, is proving 
exceptionally dull in regard to Venezuelan business 
generally, the prosperity of La Guiara, which handles 4 
large proportion of Venezuela’s imports and exports, cot 
tinues undimmed. This may be said in spite of the fact 
that large quantities of cocoa are not now sent to La 
Guiara but to Puerto Cabello by water from the Care 
nero district, which, however, is in the natural zone of 
the port of La Guiara. The anomaly is explained by the 
fact that while the sea-freight charges are the same 4 
those to Puerto Cabello (although the distance is some 
70 miles greater), the merchants in Puerto Cabello are 
called upon to pay no wharfage dues, whereas the less 
fortunate merchants in La Guiara must. These latter are 
consequently placed in so unfavourable a position that 
their grievance has not escaped the attention of President 
Goméz. The President has now promised to “look into 
the matter,’’ and, as far as may be practicable, to equalise 
conditions. This, if carried into effect, means still better 
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times for La Guiara Harbour Corporation. Very large 
sums are being expended by this well-managed British 
enterprise upon costly, but necessary, improvements at 
the port. These include the construction of additional 
and larger Customs warehouses (one-half of one has 
already been completed and put into use) ; the lengthening 
from 15 to 85 metres of a wharf intended for sea-going 
vessels of moderate size; a 100-metre combined extension 
of two other wharves to accommodate ships up to a 
capacity of 7,000 tons, and an entirely new dock for mixed 
coastwise shipping. The Harbour Corporation, now in 
the forty-third year of its existence (it was foun- 
still holds some fifty-six years of 


which is fully recognised by the present Administration, 
has shown the company every consideration. 
Within the past five years the port’s gross receipts have 


F advanced in value from £76,315 to £169,788; the cur- 
| rent year is expected to witness still further advancement, 
' since the number of vessels cleared and tonnage handled 


| improvements referred to. 


will be largely increased by reason of the constructional 
Last year there had been 


already noted a considerable growth in the number of 
' vessels, from 566 in 1925 to 618 in 1926, together with 
'an improvement in tonnage handled from 193,472 to 


253,381 tons. In view of all these facts there seems some 
reason to believe that the ordinary shareholders, who so 


‘far have received no dividend whatever upon their share 


capital of £400,000, but to whose credit a small surplus 


' now stands in the company’s coffers, may participate in 
' some kind of distribution for the current year’s business. 


By September a 


full year will have passed since 


_ the scheme for the arrangement of interest arrears was 


adopted. Under this the outstanding deferred interest 
warrants issued in 1921 in discharge of the interest then 
unpaid (on 4,578,829 second mortgage stock) and the 


| arrears of interest on the stock from January, 1921, to 


December, 1924, were to be satisfied by the issue of addi- 


tional second mortgage stock carrying interest as from 


January 1, 1926, and ranking pari passu with the exist- 
ing second mortgage stock. The good business met with 
has enabled the corporation this year not only to pay the 
coupons on the first mortgage debenture stock (£21,000) ; 
on the’5 per cent. second mortgage stock series “A ”’ 
(432,291); and interest on the instalment paid on second 
mortgage stock series ‘‘B” (£608), but to leave a sur- 
plus—carried forward—of nearly £17,500. 


ne ma en ee 


International Conference of Tanners.—A meeting of the 
International Conference of Tarners was held at Hamburg 
on July 19th and 20th, when representatives from Eng- 
land, France, Belgium, Finland, Holland, and _ Italy, 
together with importers and sellers of hides and skins, 
discussed the general hide position which is causing some 
uneasiness in the leather industry. Following on the 
meeting of the Conference held last May in Brussels, 
when the question of the new contract for Argentine hides 
Was deliberated upon, general approval was given to this 
in view of the fact that English, French, Belgian, and 
Dutch shippers had already accepted it. During the Con- 
ference it was decided to arrange for permanent centres 
for arbitration cases in connection with disputes on hides 
and skins, so that both buyers and sellers could be equally 
represented. The Conference also discussed the rates of 
international exchange as applied to arbitration decisions 
and the principles which should serve as a basis for 
arbitration. The opinion held in tanning trade circles is 
that these international conferences are serving a very 
useful purpose, and that they will eventually standardise 
matters relating to the shipping and purchase of raw 
Material from all parts of the world. 


Bengal Iron Recovery. —In contrast with the poor 
esults shown by so many iron and steel concerns, owing 
'0 the troubles of the recent past, the Bengal Iron Com- 
pany, Limited, was able to do remarkably well in the past 
a In 1925 there was a profit of £34,193, and after 
nese provision for depreciation, debenture interest, and 
tied 1on, a debit balance of £96,072 remained to be car- 

forward. No dividend was paid on the preference 


shares, this class of capital having received no return 
since March, 1925. The proprietors will hardly have 
expected the sudden recovery shown in the accounts for 
the year ended March 31st last. During the period trad- 
ing profits rose to £163,188, while a further £128,456 
was received from the Indian Iron and Steel Company, 
Limited, with which undertaking the Bengal Iron has a 
working agreement. Thus for the past twelve months a 
total profit of £291,644 was earned. The debit balance 
of £96,072 has promptly been wiped out, and a surplus of 
£195,572 remains. Depreciation, debenture interest, 
taxation, &c., absorbs £151,006, so that the sum left at 
the disposal of the directors is £44,566. This enables 
the full year’s preference dividend to be paid, and a 
balance of £7,066 to be carried forward. The Board 
states, in its report, that while the coal trade remains 
depressed, orders already booked will keep the foundries 
busy until the end of 1927. 
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UNITED STATES.—BUSINESS OUTLOOK—GOOD CROP 
PROSPECTS—MONEY AND SECURITY MARKETS 
—COMMODITY PRICES, 

(FROM OUR CORRESPONDENT.) 
New York, July 1g. 

As holidays approach, the security markets, as well as 

most branches of industry and trade, are feeling the usual 

slackening in activity incident to the season. Enough in- 
dices of finance have been compiled and sufficient readings 
of the barometers of business have been taken to give 
considerable weight to the view that the year as a whole 
will not prove to be quite so good as 1926. Some pro- 
phets foresee a final six months of about the same calibre 
as the 1925 last half-year. Just now some of the major 
industries, notably steel and motors, are running at a 
somewhat slower pace than they were a year ago. Com- 
petition has grown and is still growing a shade keener, 
and with a reduced volume of business, profits for a great 
many, if not for the majority of industrial and railroad 
corporations, may not reach the best records of last year. 

However, the record for the first six months compares 

quite favourably with that of the previous year, and the 

expected pickup in trade in the autumn may be of such 
magnitude as to upset current calculations. At any rate, 
little is now heard from the pessimistically inclined who 

six months ago were filling the air with forebodings of a 

genuine business slump before the end of this year. Three 

factors are chiefly responsible for the all-round better 
feeling now prevailing. These are the crop outlook, the 
vitality of the building construction industry, and the ease 
in money. Despite all the arguments presented for the 
case of a substantial shrinkage in building, this great in- 
dustry continues to contribute its generous portion to- 
ward our prosperity. Building in the first six months, it 
is true, made only a slight gain over the same period of 

1926, but the gain was there. Contracts let during June 

meanwhile set a new high record for that month, and per- 

haps afford a more accurate guide to the next few months 
than do the statistics on building permits, which show 

a decline. 

The department of commerce of the Federal Govern- 
ment has made its first estimates of the leading crops. 
Taken with the recent advances in prices for agricultural 
products, the outlook for a substantial addition to rural 
purchasing power, continued heavy traffic for the rail- 
roads, and a renewal of buying of steel, automobiles and 
general merchandise is promising. The cotton crop, partly 
because of the floods in the Mississippi Valley and partly 
because of boll weevil infestation, will fall considerably 
short of the record-breaking pickings of last year, but 
thanks to the heavy carry-over of the staple the textile 
industry need have little fear of a shortage. Meanwhile 
the money value of the crop, so far as can be foreseen at 
this time, probably will be as large if not larger than a 
year ago. Consumption of cotton continues at a much 
higher level, and what the individual cotton planters have 
lost the cotton mills have gained. A great deal less corn 
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will be produced this year, but, on the other hand, the 
wheat harvest will be better. So far as the immediate 
effects are concerned, the advantage is with this year, for 
wheat is the great cash crop of the grain growing dis- 
tricts. It is particularly fortunate that the spring wheat 
harvest will be notably better than a year ago, for this 
means greater prosperity in the north-west, a section 
of the country which has been the slowest to recover from 
the business depression of a few years ago. The improved 
situation in the south and the north-west is appreciated in 
Wall Street, which is again buying shares of the rail- 
roads serving those sections, and is also taking kindly 
to the securities of the industrial enterprises which will 
profit most, as, for instance, the mail order houses and the 
implement manufacturers. 


The money position continues to be comfortable and 
many well-informed bankers see nothing on the horizon 
to indicate any appreciable stiffening in rates for several 
weeks to come. Along with the seasonal slackening in 
business the security markets have eased up their pres- 
sure for funds and at the moment the tone is decidedly 
weaker. On the Stock Exchange the day rate holds at 
4 per cent., but the plentiful supply of loanable call 
money elsewhere in the Street at concessions of from 
a quarter to a half per cent. from this rate would make 
it not all surprising to see cheaper Stock Exchange day 
to day accommodation. Time money rates have during 
the week dropped about + per cent. Brokers’ loans, 
meanwhile, have fallen back to the $3,000,000,000 level 
and less apprehension is felt that the Reserve Bank 
authorities might exercise their increased control over the 
money market, due to recent sales of gold to the French, 
to pour cold water on the rise in stocks. Meanwhile, the 
situation in the market for new bond issues has taken 
a turn for the better. Since the turn of the year new 
capital flotations have been so small as to be almost 
negligible as a market factor. This is giving the over- 
stocked dealers and underwriting syndicates a much 
needed opportunity to work off their wares. Luckily, 
they are doing this in the only feasible manner, namely, 
by means of bargain sales. That is, they are no longer 
rigidly adhering to their original offering prices, but 
are quoting prices to conform to the lower level for old 
fixed interest bearing securities. It is significant of a 
good underlying demand for sound securities that, at 
a price at which he can see a chance for appreciation of 
principal, the investor is eager enough to take the offer- 
ings. The matter of price concessions was brought to 
a focus a few days ago by action of the banking syndicate 
which was awarded the latest issue of New York City 
corporate stock, which bears a 4 per cent. coupon. The 
syndicate paid 101.3468 for this stock and originally 
offered it to the public to yield 3.90 per cent. They have 
now announced that it will henceforth be available at 
par. 


It is reported that at the new price the bonds have 
been going well. Underwriting syndicates are no longer 
denying that they placed their anticipations of lower bond 
yields too high. Instead of waiting for the market to 
catch up with them, as they expected to do, they have 
had to fall back into step with the market for old bonds. 
An example of the present desire of offering houses to 
meet the investor half way came to hand yesterday with 
the placing of a large bond issue for a well-known public 
utility company. These bonds were sold to the public on 
a 4.85 per cent. yield basis, and a ready demand for them 
developed in the open market, some dealings taking place 
at a slight premium over the offering price. 

The share market quite probably has been the bene- 
ficiary of much of the July reinvestment demand which 
might have gone into bonds had yields been more attrac- 
tive. At any rate, prices for representative shares have 
shown persistent strength andthe ‘averages’’ have 
reached new high record levels. The trading has been 
orderly and at the rate of only about 1,500,000 shares a 
day, as compared with a daily average of 2,000,000 shares 
last month. Also the appreciation has come principally 


in the shares which have investment merit, such as large 
earnings and safety of dividends to recommend them. 
The plain fact is that a good deal of investment money 


is seeking employment and it is finding its best outlet 
in the share market. 
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Despite recent sharp gains in cotton and corn and wig 
fluctuation in wheat prices, commodity prices as a whol 
are holding remarkably stable. During June, according 
to the index of the Bureau of Labor Statistics, a declig. 
occurred, but it was so small as to be negligible. Th 
index as at the end of June stands at 143.7. Movement 
in the various groups were small, with the majority shoy. 
ing gains. Farm products, fuel and lighting, metaj; 
and metal products, and miscellaneous moved up, while 
food products and building materials were lower. Ax 
compared with a year ago prices for all groups ar 
5-46 per cent. lower. However, the decline has been 
more marked in the non-agricultural groups than in the 
agricultural products classifications, thus tending to im. 
prove the economic position of the farmer. 





FRANCE.—DEBT REDEMPTION—NEW LOAN—BANK 
OF FRANCE AND STERLING EXCHANGE—BUDG# 
ESTIMATES—REPARATION DISBURSEMENTS, 


(FROM OUR CORRESPONDENT.) 


Paris, July 27. 
Tue Ministry of National Union, in spite of the conflict. 
ing party ties which respectively bind many of its men. 
bers on various important questions, has been able to 
celebrate the anniversary of its formation in conditions 
of the utmost mutual confidence. The banquet at which 
the occasion was commemorated was characterised with 
entire solidarity and leaves every ground to suppose that 
the Poincaré Cabinet may last at least until the eve of 
next spring’s General Elections, if not longer. Opinion 
of all shades is unanimous in recognising the excelleat 
work that has been done so far towards the restoration 
of the national finances, and even so persistent an adver 
sary of the present Premier and Finance Minister as M. 
Caillaux has volunteered a tribute of admiration at. the 
success achieved at one of the most difficult periods of 
the country’s history. 

M. Caillaux apparently differs from the present head 
of the Government only on the question of debt extinc- 
tion, which is the basic principle of M. Poincaré’s plans. 
M. Caillaux insists that it is asking too much of the 
country, in its present situation, to demand that it shall 
raise from 8,000 to 10,000 millions a year (or about one- 
fifth of the total revenue from taxation) for debt redemp 
tion purposes. M. Caillaux apparently ignores the fact 
that it is essentially because France has an internal debt 
of some 300,000,000,000f that the franc stands to-day a 
124 (or 20c) instead of at 25.22, its pre-war gold value. 
M. Poincaré’s policy of regular reduction of debt must 
inevitably (other things being equal) tend towards the re 
valorisation of the franc. M. Caillaux’s policy aims less 
at the revalorisation of the yield from the rente, which 
concerns the past, than at the future development of the 
country. His criticism is that, instead of devoting every 
possible centime to wiping out debt, M. Poincaré should 
either stabilise the franc at a much higher level than that 
(around 124) which is at present being discussed (so that 
the debt might either be extinguished at a stroke or 
much larger instalments), or that he should else substan 
tially reduce the effort at redemption and divide the 
amount devoted to debt extinction into two parts, one 
for the benefit of the taxpayer and the other for applic® 
tion to housing and electrification. 

The new 6 per cent. 50-year loan, which closed 0M 
Saturday, is unofficially reported to have resulted in 4 
total subscription of ‘‘ well over 5,000,000,000f,”” most of 
which is understood to have been in new money. The de- 
finite results will not be known until the end of the current 
week. The total mentioned is regarded in authoritative 
quarters as satisfactory, and as confirming expectations 
by both the Government and unofficial circles. The 
amount subscribed, however, cannot have appreciably tt 
duced either the mass of money belonging to private de 
positors lying on current account with the Treasury, 
the deposit account belonging to the Caisse d’Amortiss¢ 
ment at the Bank of France. The proportion of subscriP- 
tions in Defence Bonds is understood to have been com 
paratively small, so that the excess of these issues exist 
ing over and above the authorised iegal maximum has 
apparently not been appreciably reduced. In any cas® 
the source from which the subscriptions have come may 
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be regarded by the Treasury with comparative indiffer- 
ence, as the result would be practically the same whether 
the loan had the effect of reducing the deposit accounts at 
the Treasury or of enabling the latter to reduce its in- 
debtedness at the Bank of France and thus create a 
wider margin on which to draw for future reimbursements. 

Some surprise was caused on Monday by an appreciable 
change in the price of sterling, owing to the Bank setting 
the new limits of 124.2 when buying and 124.10 when 
selling. The recent weekly statements of the Bank of 
France indicate, by the continued swelling of the ‘‘sun- 
dries ’’ item, that the Bank has continued to buy sound 
foreign currency, bills, &c. The return for July 7th 
showed an increase for the week under this heading of 
1,197 millions. On July 15th a drop of 57,000,000f was 
reported, but last Thursday a further rise of 716,000,o00f 
was indicated. The last-mentioned increase is stated to 
have been due to the selling of sterling to secure funds 
for subscription to the new loan during its closing days. 
The Bank, having for some weeks held a mass of sound 
money descriptions estimated at around $1,000,000,000, 
is obviously in complete control of the situation, and is 
now in a position to a very great extent to dictate the 
rate at which it is prepared to sell its dollars and sterling, 
should the occasion arise, as it may possibly do in the 
near future. The fixed rate of 124.2 which has prevailed 
for some time past had become somewhat artificial, hence 
the step taken by the Bank. 

Budget estimates for 1928 provide for a total expendi- 
ture of 42,000,000,c00f and for a total revenue of 
42,160,682,251f (exclusive of that allocated to the Caisse 
d’Amortissement and of the special budget for the Posts, 
Telegraphs and Telephones Department). Of this total 
38,000 millions, which is regarded as ‘‘ revenue from 
taxation properly so-called,’’ is estimated to be received 
from the following sources :— 


Francs, 
Income-tax and other direct taxation.........+++++++  8,162,101,000 
Taxes ‘‘ assimilated to indirect taxes’’........ een 413,704,000 
Registrations .........se0e weccccccccccecscccccese  35,040,891,000 
CE aa eecessececee 1,850,107,000 
Taxes on Bourse operations .....ssesceesecececececs ‘390,900,000 
Tax on income from securities............. esececess 3,429,737,000 
Luxury tax ‘‘ between non-traders”’ .....cecceceeces 30,612,000 
Taxon turmover ...ccssecccccece eccccccescccccccce  8,562,174,000 
Customs. (rsaasheweeae ewes Miccivewnwniene eeeeee 3,677,509,000 
Yield from indirect taxes (spirits, wines, &c., motor- 
cars, theatres, railway tickets, clubs, billiards, &c.)  6,567,745,000 
Sugar and saccharine...... ee eeeeeereeeresrseseseseses 1,135,239,000 
38,050,719,000 


The balance of 4,000 odd millions which it is estimated 
will be received from sources other than ‘ taxation pro- 
perly so-called’’ includes 247,648,o00f from matches, 
4533,000f from mechanical pipe-lighters and 155,994,000f 
from gunpowder (the revenue from tobacco, the fourth 
State monopoly, being allocated to debt extinction) ; 
443,510,000f from the State forests and other national 
property ; 124,190,000f from the other industrial under- 
takings belonging to the State (the Mint, national print- 
ing office, official journals, the Saar, and the Alsatian 
potash undertaking); 1,487,971,c00f from money held 
back for military and civil pensions (463,000,000f), re- 
ceipts in the form of reduced expenditure on the floating 
debt (288,273,000f), fines and penalties (65,000,000f), sale 
of French currency brought back from ‘Switzerland 
(52,000,000f) ; university fees (25,000,000f) ; 
1,287,181,571f from various other budgetary sources, and 
342,000,000f from ‘‘ exceptional resources ”’ (including 
$00,000,c00f from the expired special tax on war profits). 
Official returns, published under the Finance Law of 
1925, which have just been issued, indicate that down to 
ecember 31, 1926, the total sum disbursed by this 
Country on account of reparation of war damages 
amounted to 130,154,000,000f, of which 85,154,000,000f 
Was in respect to damage to property and 44,453,000,000f 
for personal injuries. The amounts paid out annually 
ave been as follows :— 


Francs. 
1914 to 1919. e@eeeerereeeeeeseeeseeeee 27,967,000,000 
1920 .. ee eccececseseee 17,756,000,000 
BPEL occccce peAbS EARN KOKO eeeeseee 22,277,000,000 
ll ektsthdeneks daakvn eeeweees 17,348,000,000 
1923 .... eV awlee nem ahs te Seioes 14,947,000,000 
i iat wh ieee ied ee 10,778,000,000 
i CPRAPAAKNDENGE 844 E5CDS ee  9,369,000,000 
ROE dds SG STAN EA SERA RK CAKK RGR 9,712,000,000 
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These 130,000 millions have been distributed as follows :— 


Military pensions and allowances, expenditure to dis- Francs. 
abled men, prisoners of war, civilian victims and 

orphans ...... hades ide ca rete lactase aca - 44,453,000,000 
Payments on the capital of awards (Treasury, Crédit 

National, annuities, &c.) ......--eeseseecceeess+e §69,015,000,000 
Interest payments on awards (Crédit National, 

Treasury) CHHOSSHSESSESES EHS SHS SHESEHSES ESSE ESTOS SOEEEOS 3,175,000,000 
Labour, supplies, cost of administration, &c.........  8,219,000,000 
Restoration of railways.........seeee. ecccesccceceee  2,291,000,000 
Other expenditure on reconstitution .....seeeeeeese6  5,001,000,000 

130,154,000,000 


During the first ten months of the third year of the opera- 
tion of the Dawes Plan (September 1, 1926, to June 30, 
1927) France received as her share of the total receipts 
trom Germany (1,097,363,000 gold marks) value equiva- 
lent to 463,626,105 gold marks (say, 2,874,500,00of 
paper). Of this total, 155,506,000 gold marks (or almost 
exactly one-third) was paid in the form of coal, coke, and 
lignite; 16,920 million gold marks was represented by 
transportation charges; 21,190,000 gold marks repre- 
sented money supplied to the army of occupation. Most 
of the balance was paid in the form of other deliveries in 
kind, the total transferred in cash (represented by foreign 
currency) being 56,706,576 gold marks. In view of the 
serious inconvenience caused to them through the short- 
age of cash experienced by the Treasury during the past 
two years, the majority of the victims of delay in liquidat- 
ing war damages are to meet as a ‘‘ States General ’”’ on 
Armistice Day, November 11th, to ventilate their griev- 
ances. One ground of complaint is that in the majority 
of cases claimants are being paid in long-term bonds, 
which are either inalienable or stand at a discount of over 
40 per cent., or else are receiving (also in the form of 
bonds) merely interest on their awards. 








GERMAN Y.— CREDIT—INDUSTRY— OCCUPATIONS 
CENSUS—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, July 26. 


THE money situation has markedly improved in the last 
few days as far as day-to-day loans are concerned. The 
day rate, which a week ago was 7-84 per cent,, rapidly 
fell and to-day was 5-7 per cent., but the month-loan rate 
continues high at 8-9 per cent., and the demand exceeds 
the supply. The Prussian State Bank yesterday raised 
its interest rates all round. The chief gold exchanges 
again rose slightly to-day. As far as is known, only a 
very small part of the yield of the new foreign loans has 
so far found its way to the exchange market. The 
Reichsbank’s policy of leaving the conversion of the yield 
to the market operates against cheaper money. The 
Gold Discount Bank has negotiated in New York a credit 
of 30 million dollars for one year, with provision for pro- 
longation. The purpose of this operation is apparently 
to relieve the Reichsbank. The Gold Discount Bank was 
founded in April, 1924, with the aim of granting credits 
to the exporting industries. The foundation was mainly 
with British capital, but at present the Reichsbank holds 
all the capital. In 1924 an American credit of 25 million 
dollars was negotiated, but only part was taken up, and 
a year ago the liability was cleared off. The financing 
of export industries took smaller dimensions than was 
anticipated. In 1926 the Gold Discount Bank proceeded 
to facilitate agricultural credit by taking over mortgage- 
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bonds, to a total of 220 million marks up to the end 
of the year, from the Rentenbank Kredit-Anstalt. Of 
the Discount Bank’s capital of £10,000,000, only 
46,300,000 was paid up. The Discount Bank has been 
obliged to rediscount increasingly with the Reichsbank. 
The new American credit will relieve the Reichsbank from 
this call on its resources, and future credits to export 
industry will not involve any call upon its shrunken re- 
serve of foreign exchange. (The credits to industry were 
intended to pay for foreign materials required for direct 
conversion into export goods.) The new American credit 
may possibly be in part used for increasing the credit to 
agriculture. 


The official wholesale prices index for July 2oth was 
137-7. The rise in prices of industrial goods continues, 
the index figure being 147.3, as against 141.6 average for 
January. This is due almost entirely to the price rise of 
manufactured articles of consumption. For these the 
index has risen since January from 150.9 to 160.4, whereas 
the index for industrial production means has risen only 
from 129.3 to 130. The contrast is largely due to the 
fact that the prices of some of the most important means 
of production cannot fluctuate according to supply and 
demand, coal prices being regulated (of late without 
change) by the Federal Coal Council, while steel prices 


are kept permanently above the international level. The 
annual report of the Rhenish Brown Coal Associa- 
tion expresses the view that the European coal 


understanding has made some progress. Steel pro- 
duction in June was 1,327,976 tons, against 1,377,719 


tons in May, and 976,095 tons in June, 1926. 
In the first half of 1927 production was 7,953,048 
tons, against 5,300,063 tons in the first half of 


1926. Output this year so far is therefore at a 
much higher rate than the annual production capacity, 
13,500,000 tons, assumed when the present Ingot Steel 
Syndicate was founded. The Western Steel Trust has 
published figures for its first year of operation. The 
number of employees in all branches in the second quarter 
.of 1927 waS 195,905, as against 173,416 in the same quar- 
ter of 1926. The quarterly production of coal rose from 
5,362,736 tons to 6,100,130 tons; pig-iron from 981,758 
tons to 1,628,488 tons; steel, 1,048,470 tons to 
1,723,532 tons; and rolling-mill products 808,834 tons, 
to 1,253,484 tons. That ‘rationalisation ’’ made great 
progress is proved by the fact that whereas the number 
of employees increased by only 13 per cent., the output of 
the different branches increased by between 13.8 and 65.9 
percent. The trust’s total sales were 1,250 million marks, 
whereof 480 million marks were exports. The negotia- 
tions for Poland’s entry into the International Steel Cartel 
are reported to have progressed. Reports published here 
of a definite arrangement for Great Britain’s entry into 
the International Tubes Cartel are denied. The Berg- 
werks-Zeitung, of Essen, states that ‘‘ considerable pro- 
gress ’’’ has been made. British and Polish competition is 
being felt, and in export the German “ fighting prices ’’ 
are around 20 per cent. below home prices. The Potash 
Syndicate proposes to replace its late President, Herr 
Kempner, with a presidency of three persons representing 
the Burbach, Wintershall, and Salzdetfurth concerns, 
which together own about 8o per cent. of all quotas in the 
Syndicate. The execution of this plan will probably facili- 
tate the creation of an all-German Potash Trust, which has 
been under discussion for some time past. Activity in 
textiles continues. Export orders for cotton, wool, and 
silk materials are reported to be increasing. The home 
demand for linen cloth has risen, and linen mills which 
were closed in 1926 have resumed production. The foot- 
wear industry is also active, and many manufacturers 
can meet the demand only by working overtime. 


_ The agreement between the Republic and two private 
insurance companies for joint export-credit insurance 
which is due to expire at the end of this year is to be 
renewed until the end of 1933. The results of this ex- 
periment in the matter of risk have been satisfactory, but 
the increase in trade which has resulted has been moder- 
ate. In the first year 6,760 applications were made for 
insurance of risks totalling 92 million marks. Of these 


3,629 applications, with total risk 56.6 million marks, 
were granted, The largest insured credits were to Brazil, 
Roumania, Colombia, and Portugal. 


Around 27 per cent. 


of the insured deals were in textiles, 14 per cent. in sma} 
iron and steel goods, and 114 per cent. in toys and fang, 
wares. (Exports to Russia, for which there is an ing. 
pendent system, are not included.) As most of th 
transactions have not yet been closed, no loss figures ap 
available, but it is already determined that no loss wort 
mentioning can fall upon the Republic or the insurang 
companies. The system of ‘“‘ group insurances,’’ whic) 
was first tried in Hamburg, has been successful. Unde, 
this system the exporter must insure all his export credits 
to a particular country ; by this means the risks are bette; 
distributed and the premiums reduced. The Expor. 
Credit Commission has decided in favour of the extension 
of this system. 

Strikes in 1926 numbered only 316 in 1,903 undertak. 
ings, as against 1,516 strikes in 16,329 undertakings jn 
1925. The number of lost working days was 886,00, 
against 11,300,000. A report on the Occupations Censys 
of June 16, 1925, shows the following distribution of the 


population :— 


Agriculture and forestry .......seeeesseee0 14,373,256 
Industry and hand-work .......0++eeeeee04 25,780,831 
Trade andcommunications ......... eeeseee 10,561,976 
Officialdom and professionS.........+.. eeee 3,156,727 
BRIA TRO, 5 ok 0 0 660 cbc cet ocsseccccvsios ee 964,703 
Domestic service ..... ee eawen ows se 1,910,258 
No occupations 2... .cccocccccsccccccccces 5,662,868 

62,410,619 


The number of employers and employed in industry and 
hand-work was 13,238,765, in trade and communications 
(with which are classed banking and insurance) 5,273,498, 
and in agriculture and forestry 9,762,426, of whom 
4,790,506 were members of the chief worker’s family. 
The number of independent agriculturists (without their 
family helpers) was 2,202,861, the number of agricultural 
labourers 2,607,282. The industries with the largest nun- 
ber of manual employees were :— 


Ne Sits is oiets'e'e'e's's'e 0 oe sie' aslo ses eeececice 1,335,537 
Machinery and vehicles .......seeeeeseees 1,040,284 
Textiles:.ss.cscccscsece 6856 55%0 seseeres 6% 947,641 
Clothing ...... S00seeee S606 086564000444 851,070 
Food products......cccsccccccecees Kaehene 799,995 
Mining...... iswe £48905 4549S 64 55S8vIReos 785,605 
Tron and steel wares ....ccccscceccccesecee 763,119 


The movement of most stocks last week was downward, 
the chief exception being Dyes Trust, of which foreign 
buying was reported. Yesterday stocks rose, but to-day 
the market was again weakish, with big offers of coal and 
steel papers. The 5 per cent. loan of 1927 was quoted at 
86.50, which is 5} points below issue price. The average 
price of all stocks dealt in on the Berlin Bourse on July 
19th was 178.5, as against 186.3 on May oth and 162.500 
January roth 





SOVIET RUSSIA.—FINANCIAL SITUATION—IN- 
DUSTRY—MARKETING PROBLEMS—THE HARVES!. 


(FROM A CORRESPONDENT.) 
Moscow, July 16. 


THE test of Russia’s financial organisation and the finan 
cial strength of the country is always the harvest. Every 
year the harvest makes increased demands upon the 
money system, and this year is no exception to the rule. 
From October 1, 1926, which is the beginning of the 
current economic year, until July 1, 1927, the amount of 
money in circulation increased from 1,343-1 million cher- 
vonetz-roubles to 1,475.1 million roubles. The Russiat 
economic Press notes the abnormal increase in the value 
of money during this year, and explains it by the faulty 
credit policy of the banks. State industry has made, pat 
ticularly during this year, considerable demands upon the 
banks. The five principal banks—the Central Bank, the 
State Bank, the Industrial Bank, the Co-operative Bank, 
the Bank of Foreign Trade, and the Moscow City Bank— 
had loaned to industry during the eight months of the 
current economic year 284 millions, which is far above 
the estimate of loans to the State industry, which was 0 
be not above 221 million roubles for the whole economic 
year. Besides, the State Bank has increased the credit 
of the Central Agricultural’ Bank to 40 million roubles. 
Such an increase above the estimated credit through the 
banking system naturally caused increases in the note 
issues. The danger of this condition has been, of course 
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recognised. A decrease in money circulation began to- 
wards the end of June. The highest point of money cir- 
culation was reached on June 21st at 1,494.8 million 
roubles. For July ist it dropped to 1,475.1 million 
roubles, which means for the last ten days of the month 
of June a decrease of 197 million roubles. On the whole, 
the banks are quite prepared for the harvest campaign. 

































The present fundamental problem of Russion national 
economy is the existing disproportion between the natural 
demand for industrial products and the ability to produce. 
Besides, there is a discrepancy between the prices of in- 
dustrial products and the prices of agricultural 
products. The Government has tried hard to over- 
come this discrepancy. The goods famine has 
been met by an increase of industrial produc- 
tion. During the years 1925 and 1926 State industry em- 
ployed on an average 1,906 thousand workmen monthly. 
In January, 1927, the figure had reached 2,017.4 thousand ; 
in February, 2,019 thousand; in March, 2,018.2 thousand ; 
in April, 1,985.3 thousand. The production of industrial 
products increased accordingly. In October, 1926, accord- 
ing to present prices, the production amounted to 695.4 
million chervonetz-roubles, which is equal in pre-war 
prices to 341.2 million gold roubles. In April production 
dropped again to 684.1 million chervonetz-roubles (350.8 
million pre-war roubles). In April, with the beginning 
of the agricultural work, the number of workmen en- 
gaged in industry decreased, and production correspond- 
ingly. The total annual output, however, promises a con- 
siderable increase, as far as quantity is concerned. The 
Government, by increasing taxation of the peasant masses, 
decreased their purchasing power, and thus it would seem 
that the demand and supply has been balanced. 


It was much more difficult to bring back to normal 
the prices of industrial products. This was, in fact, made 
impossible in advance by the wages policy of the Govern- 
ment, which was dictated by political reasons. In 1926 
wages reached an average of 94.8 per cent. of the pre- 
war standard, but, whereas in 1913 the social obligations 
amounted to 9 per cent. of wages, these reached in 1926 
up to 31.1 per cent. Thus the actual wages paid in in- 
dustry amount to 114 per cent. of the pre-war amount. 
Again, before the war Russian labour worked on the 
average 9.6 hours per day, whereas at present the aver- 
age working-day is 7.5 hours. Thus the actual expenses 
for wages in comparison to the pre-war times have in- 
creased by 45.9 per cent. These figures suffice to show 
that a decrease in costs of production is difficult, particu- 
larly since the productivity of labour of the individual 
workman has considerably decreased in comparison to 
pre-war times. 


In order, however, to decrease prices somewhat, a 
thorough-going reform of the distribution of goods in the 
trade had to be carried through. Until then the chief 
goal of the economic policy of the Government was to 
drive private capital out of trade. However, it was soon 
recognised that the participation of private capital in the 
retail trade was necessary. As a result of the policy of the 
Government, only 22 per cent. of the total turnover in the 
trade was carried through by private capital. Of this 
trade but g per cent. of the turnover was in wholesale 
and 55 per cent. of the turnover was in the retail trade. 
Of the 750,000 trade establishments which exist in the 
Country, 80 per cent. are provided by private capital. At 
Present a thorough reform is being carried out in the 
machinery of trade. State trade, as such, is not to be in- 
creased in the future, but the co-operative consumers’ 
Societies, which are also under State control, are to be 
the distributing agencies. In order to control the market 
systematically, it becomes necessary. to devise protective 
measures against the influence of private capital, which 
controls 80 per cent. of the trade organisations, and for 
this purpose the taxes on surplus profits have been re- 
vised. The local State administration fixes the normal 
Profit for a given district. As the criterion for fixing the 
Profits is taken the profit of the State enterprises to 
Which is added from 3 to 4 per cent. to cover the over- 
ead expenses of private capital. A progressive scheme 
of taxation has been established: the larger the surplus, 
the higher the taxes. Besides, the taxes on private 
“apital in trade are higher than on private capital in- 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised £3,000,000 
Paid-up Capital ia ane nia 1,050,000 
Reserve Fund and Undivided Profits 1,545,666 


Branches and Agencies: 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of Credit 
and Circular Notes, and transacts banking and agency business in 
connection with the East on terms to be had on application. 


Fixed Deposit Rates will be quoted on application. 
On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year amounts 
to 21. JaMEes STEVART, Chief Manager. 


—_—_—_—_—_—_—_—_— 


vested in industry. Finally, some of the private indus- 
tries are altogether exempt from this type of tax. The 
Government does not expect a particularly big yield from 
these taxes, but the measure has been taken in order to 
take away from private capital the incentive to increase 
prices whenever there is shortage in goods. Besides, it 
is expected that private capital will leave trade and enter 
industries in which it is desired by the State and con- 
sidered to be of assistance. 

Thus, the financial and marketing machinery are being 
prepared for handling the harvest. Till recently the out- 
look for the harvest was somewhat poor. Agricultural 
work was commenced two weeks later than usual, owing 
to unfavourable weather conditions. As a result there was 
a decrease of 27 per cent. in the purchasing of grain by 
the State concerns. The reasons for this were that in 
May there was still no security in respect of the outlook 
of the harvest, and therefore the peasants held back their 
surplus grain. Now it has been announced that this 
year’s harvest is expected to be not less than that of last 
year, and simultaneously have been published the figures 
of the State purchasing campaign of grain. During the 
economic year of 1926-27 the State purchasing apparatus 
claimed 683 million puds, against 584 million puds in the 
year 1925-26. The estimated amount which is to be pur- 
chased during this year is 700-725 million puds. During 
the present year 186 million puds of grain were exported, 
and in the present year a similar amount is expected to 
be exported. However, the harvest of this year, even if 
it equals that of last year, does not solve the problem and 
remove the anomalies which exist in the Russian national 
economy, and it proves again that the reconstruction of 
the country and the re-establishment of normal economic 
— cannot be attained without foreign financial 
aid. 











NORWAY—MONETARY POSITION—BANK PROFITS— 
THE EXCHANGE MARKET. 


(FROM OUR CORRESPONDENT. ) 


OsLo, July 22. 
THE monetary position in Norway has hardened appre- 
ciably during the second quarter of the year, a fact 
which is clearly illustrated by the statistics on the posi- 
tion of our private joint-stock banks at the end of May. 
The figures reveal a rather heavy reduction of inland as 
well as foreign deposits, the former having sunk by 29 
million kroner, and the latter by somewhat more than 18 
million kroner, as compared with the figures at April 30th. 
On the other hand, there was a substantial reducticn of 
loans and bills discounted, chiefly due to the liquidation of 
loans in banks under public administration. 

According to a recent analysis of the balance-sheets of 
the joint-stock banks for 1926 (issued by the Bank Inspec- 
torate), their total net profits amounted to 40.4 million 
kroner, as against 41.7 million for 1925. Total dividend 
distributed amounted to 10.9 million kroner, against 12.6 
million for 1925, and writings-off aggregate about 60 
million kroner. 

Our official discount rate has now stood at 4% per 
cent. for nine months, which has, of course, been a 
great advantage to all debtors. In view of the tightening 
of the money market, the possibility of a rise in the dis- 
count rate has lately been freely discussed. It is stated, 
however, that the recent reduction of the deposits and 
cash reserves of our banks has not brought the figures 
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below the average normal level, and, besides, the strain 
under which trade and industry are working calls for the 
greatest consideration and tact with regard to the dis- 
count policy. It is therefore not considered likely that a 
rise is imminent, provided no unforeseen events should 
warrant such a step. 

About a fortnight ago the terms of the ‘‘Exchange 
Agreement’’ between the Government and the Norges 
Bank were published. The agreement has been eftec- 
tive since July, 1926, and at April 30th last the total 
amount of sterling and dollars bought by the Norges 
Bank for stabilisation purposes equals about 294 million 
kroners, while valuta sold equals about 131 million 
kroners. The loss on these operations amounts to 30 
million kroners, of which, according to the terms of the 
agreements, one third has to be carried by the Norges 
Bank and the other two thirds by the State. On the 
other hand, the arrangement has made it possible for the 
Government to procure a substantial exchange reserve, 
instead of taking up loans abroad. 

The publication of the above-mentioned agreement and 
the discussion which it occasioned in the Storting caused 
a passing depreciation of the krone, but on the whole the 
exchange market has been rather quiet during the last 
four weeks. The exchange agreement was renewed by the 
Storting just before its dissolution, and the advantages 
of a stable currency should thus be secured at least as 
far as the nearest future is concerned. 








CANADA.—CROP CONDITIONS—STORM DAMAGE— 
BUSINESS CONDITIONS —LUMBER MERGER— 
THE WOOLLEN TARIFF—PRICES. 

(FROM OUR CORRESPONDENT.) 
Ottawa, July 12. 

ACCORDING to present signs the Dominion of Canada 
is not destined this year to reap one of its more abundant 
harvests. The midsummer crop report of the Bureau 
of Statistics, which covers conditions at the end of June, 
forecasts the total yield of wheat at 325,075,000 bushels; 
of oats, 389,758,000; of barley, 88,830,000; of rye, 
12,169,600; and of flaxseed, 5,319,000. It places the 
total wheat acreage at 21,350,300 acres, which is 
1,636,748 acres, or 7 per cent., less than the acreage 
finally reported for 1926. There are trivial increases in 
the acreages sown with oats and barley, and small declines 
in the rye and flaxseed figures. The area planted with 
potatoes is 559,600 acres, an increase of 13,682 acres, 
or 3 per cent. 

The total area sown to all field crops, exclusive of 
grain hay, in Canada for 1927, is estimated at 53,461,600 
acres, as compared with 55,017,271 acres for 1926. Ex- 
pressed numerically in percentage of the average yield 
per acre for the ten-year period 1917-26, the condition of 
the field crops for all Canada on June 30, compared with 
June 30, 1926, given in brackets, is estimated to be as 
follows :—Fall wheat, 97 (86) ; spring wheat, 100 (102) ; 
all wheat, 100 (102); oats, 98 (99); harley, 97 °(98) ; 
fall rye, 105 (94); spring rye, 102 (98); all rye, 104 
(95); peas, 96 (96); beans, 94 (94); buckwheat, 98 
(98) ; mixed grains, 99 (97); flaxseed, 95 (96); corn 
for husking, 86 (86); potatoes, 98 (98); fodder corn 
90 (91); sugar beets, 94 (97). But unfortunately since 
this report, which presents a fairly encouraging picture, 
was compiled, the Provinces of Alberta and Saskatche- 
wan have been visited by a storm of cyclonic character, 
which lasted in many places more than two days, and has 
apparently, although full reports are not available 
through the interruption of communications, caused very 
serious damage to crops and property. Winds of 
abnormal high velocity were accompanied by terrific 
downpours of rain and devastating hailstorms. Only 
from Saskatchewan are anything like detailed reports 
forthcoming, but in that province thousands of acres of 
grain have been irretrievably ruined, the losses running 
as high as roo per cent. in some districts. The hail 
insurance organisations are already being inundated with 
damage claims, and their resources will be severely 
taxed. The grain which was merely beaten down can 
recover under favourable conditions, but little or no crop 
can be hoped from the hail-stricken fields. The effects 


of the storm in Alberta are more localised, but the areas 
upon which it descended suffered very severely. Hoy, 
ever, except for one district near the Saskatchewap 
border, the Province of Manitoba escaped the storm: 
but its grain crop is becoming year by year a less im 
portant factor. 

If the crops prove disappointing, the business con, 
munity will doubtless be compelled to take in sail during 
the latter half of the year, but the first half, viewed in 
retrospect, has had many satisfactory features.  Retaj 
trade was somewhat dull in April and May, owing to the 
backward weather, but otherwise a uniform degree 
activity has characterised practically all phases of the 
Dominion’s economic life. In some industries, like the 
manufacture of newsprint, a process of readjustment has 
had to be faced, but it has been gradual and orderly, 
and the effects of the threatened overproduction of news. 
print, which at one time promised to be disastrous 
have been kept within moderate limits. 

At present there is a seasonal contraction in a number 
of lines of industry, but the aggregate operations for the 
first half of 1927 were, if anything, rather above 
the very satisfactory level reached in the correspond. 
ing period of 1926. The dollar volume of bus 
ness in May, for example, was the highest with 
one single exception for any one month since the 
record was first started in January, 1924, and the em 
ployment figure on June 1st was the highest in seven 
years. For the half-year the value of the building con. 
tracts awarded reached a total of $191,323,000, which 
is only some three million dollars less than the figure 
for the first half of 1926, when something like a build. 
ing boom was regarded as being in progress. However, 
one contradictory feature of a business situation which 
offers many indices of general prosperity is the fact that 
the number of commercial failures remains high, and it 
is claimed that the new merchandising combinations and 
the chain-store organisations are forcing many small 
merchants to the wall. 

The process of business consolidation is still going on, 
and the plans for a gigantic merger of the lumber com 
panies operating on the Pacific Coast on both sides of the 
international boundary are said to be well advanced. 
Through interlocking directorates and other forms of 
combination several large lumber firms in British Colum- 
bia have already been linked up with American corpora- 
tions, but the stage is now apparently set for the largest 
consolidation in the history of the lumber industry in 
North America. Owners of 50 lumber mills have already 
pledged themsefvés to come into the merger, and prob- 
ably a hundred units will eventually be included. The 
Nationai City Company of New York will undertake the 
financing of the scheme, and will probably float a bond 
issue of between 50 and 75 million dollars to pay off the 
present indebtedness of the mills. Common stock to the 
value of at least 200 million dollars will be distributed to 
the owners of the mills and timber limits for their pro 
perties. Heretofore the lumber industry on the Pacific 
Coast has been unable to control seasonal sales, and has 
been largely at the mercy of the retail Jumberman, who 
only buys stock when it is needed for quick sales. It 's 
hoped that the merger will place a larger measure of 
control in the hands of the producers, and result in 4 
stabilisation of prices which will restore prosperity to the 
industry. Besides this merger a new combination in the 
hardware industry has virtually been completed, and the 
leading lock manufacturers are negotiating with a similar 
end in view. 

The Tariff Advisory Board has now concluded its heat 
ing of the application of the woollen manufacturers of 
Canada for additional protection. It was generally con 
ceded that the witnesses representing British interests 
made out a very impressive case for the maintenance 0 
the British preferential rates at their present level, and 
the Canadian manufacturers were compelled to abandon 
more than one of their fundamental contentions and move 
over into fresh ground. For example, their counsel at- 
nounced that owing to the difficulty of finding a satisfac- 
tory basis of comparison, they would no longer base 
their case upon relative wages and cost of production, but 
rather on comparative selling prices, and it was seriously 


argued that British manufacturers were selling a substaf- 
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areas jal quantity of goods in Canada at a loss. It is not expected 
How. shat the Board will announce any decision on this appli- 
ewan BH ation in the near future, and it may order some special 
‘orm; inquiries by economic experts into different phases of the 
Sim J <ituation, but it is difficult to see how, in light of the 

‘pvidence submitted, it can recommend any upward 


com. J changes in the woollen schedules. Moreover, even if the 
uring FF Board did venture such recommendations it would be ex- 
ed in ceedingly perilous for the Government to give effect to 
Retail them in its next Budget, especially as the Manitoba 
O the J provincial election held on June 28th gives evidence that 
ee of MP the Progressive party is still very much alive in Western 


f the J Canada; it obtained 28 out of the 55 provincial seats, 
e the and the Liberals only secured 8, the Conservatives taking 
t has 14. Car-loading figures for the week ending July 2nd were 








lerly, affected by the Jubilee holiday, and showed a decrease of 

ews. 12,704 cars from the previous week’s figures. Commodity 

rous, prices, largely as the result of an increase in the vegetable 
products section, took an upward turn in June, the 

mber Bureau of Statistics’ wholesale index figure for the month 

r the MB being 153-5, as compared with 151.9 for May. The stock 

bove markets have shown a downward tendency during the 

ond. past fortnight, and there has been a sharp slump in some 

bus of the stocks which were previously enjoying a vigorous 

with boom. 
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em- 

evn @ AUSTRALIA.—CENTRALISED BORROWING—THE 

con. PLAN EXPLAINED—THE LOAN COUNCIL—DEBT 

‘hich AND EXPENDITURE. 

ry (FROM OUR CORRESPONDENT.) 

ver, MELBOURNE, June 23. 

hich # A CONFERENCE of Commonwealth and State Premiers has 

that JF decided on a plan proposed by the Commonwealth 

id it # whereby it will take over existing State debts, and future 

and borrowings will be managed by an Australian Loan 


mall @ Council, consisting of one representative of each Govern- 
ment, including the Commonwealth. That the State 

‘on, (& debts should be taken over was intended when the Com- 
om- monwealth was established, the amount at June 30, I9OI, 
‘the being £203,518,275. The total Commonwealth and State 
ced. debts at June 30, 1926, were £1,013,757,061 (including 
of 4£340,403,270 war debt). The estimated debt of the States 
um- alone at June 30, 1927, is £678,000,000 gross, or 


ora: £646,164,000 net, after making deductions for sinking 
rest funds and for properties transferred from the States to 
Yin the Commonwealth. Interest on debts taken over and on 
ady fresh loans is to be paid to the Commonwealth by the 
rob- States, with the exception that the Commonwealth will 
The contribute £7,584,912 per annum for the purpose instead 
the of paying to the States, as hitherto, 25s “ per capita ’’ of 
ond population, which for 1926-27 amounts to the same, 
the £7,584,912. As the annual contribution of the Common- 
the wealth towards interest is to be fixed at this amount, the 
| to States will lose the benefit that would have been received 


ro from future growth of population if the payment had 
ific continued on the old basis. On the other hand, they will 


has receive increased interest from the Commonwealth on the 
yho value of transferred properties, while the Commonwealth 
is will also contribute 2s 6d per cent. on loans taken over 
of and §s per cent. on new loans towards the sinking funds, 
1a ‘0 which the States are also to contribute 5s per head. 
the The sinking funds will thus be 7s 6d per cent. on loans 
the taken over, and 10s per cent. on new loans, calculated to 
the *xtinguish the principal in 58 and 53 years respectively. 
lar The Loan Council, in its new form, is to receive esti- 
mates of the loan programmes of the Commonwealth and 
are States for each financial year, and to determine whether 
of the amount of the loan programmes is available in the 
z Money market at reasonable rates and conditions, making 


4 reduction, if necessary, in the aggregate amount. On 





of this point Mr. Bruce stated that supposing the total loan 
nd Programmes amounted to £40,000,000, but it was impos- 
on sible to raise more than £30,000,000 in that particular 
ve year, the reduction would be effected according to a cer- 
n- ‘ain formula applicable to different objects of borrowing. 

: ‘he reference to £40,000,000 has drawn attention to the 
: —? with which the debts continue to grow, and from 
: a of the remarks at the conference it appears that a 
nd ction in borrowing is not aimed at. Neither will the 





Proposals involve any reduction in taxation, but, if any- 
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thing, the contrary. Business opinion, especially in 
Sydney, is becoming more alive to the need for keeping 
the growth of taxation within bounds, and the subject 
is being pushed forward more actively. 

The need for watching expenditure and borrowing is 
emphasised by the somewhat doubtful course of the 
season. Apart from Queensland, where the drought of 
the last two years has resulted in considerable losses of 
livestock, the rainfall in other States so far this year has 
not been heavy, and in some of the pastoral districts the 
cold weather, after insufficient rainfall, is unfavourable to 
the lambing. In the agricultural districts, also, the rain- 
fall has been only moderate. 





Letters to the Editor. 


“LIBERALISM UNDISMAYED.” 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on the above subject calls for a certain 
protest from commonplace people who agree with Signor Nitti 
that ‘‘ neither Bolshevism nor Fascism is likely to spread from 
the country of its origin.’”’ Liberalism as we know it is one 
of our most cherished possessions, but how can we expect 
countries ill-governed for centuries to adopt those principles of 
ordered constitutional reform which we enjoy? Soviet rule 
and Fascist rule are alike impossible here, but they have 
proved to be a necessity in the country of their origin. Few 
people can or will deny that professional politicians in any 
country represent only an infinitesimal part of the population, 
and that at least 95 per cent. of the people only desire to live 
in peace and contentment. The leader or leaders of Bolshe- 
vism and Fascism are after all men of action. Time alone will 
show them whether their policy of action is wise or unwise. 
In the case of Italy what have we to complain about? The 
rulers of Italy have balanced their Budget, they have fulfilled 
all their obligations to us, political and financial, and our only 
cause of complaint is that so far they have not consented to 
repudiate their debts by what is called in post-war language 
‘‘ stabilising their currency.’’ There are plenty of common 
business men still left in England who deny absolutely that a 
depreciated currency is of any advantage to its country of 
origin, or that it inflicts any hardship upon other nations. The 
present rulers of Italy appear to hold the same view, or, I 
should say, the sane view of finance. With regard to Russia, 
which has entirely repudiated her debt obligations, we shall 
see sooner or later whether this is a policy which will serve the 
best interests of that country. What we do know is that the 
same eminent financiers, assisted by the financial Press who 
almost daily call upon France and Italy to “ stabilise their 
currency,”’ are rightly (but oddly enough) determined to have 
no dealings whatever with Russia until that country acknow- 
ledges her pre-war debts.—Yours faithfully, 

London, July 24th, 1927. G. S. Pawiet. 

[The doctrine that a country has the Government which it 
deserves has an element of truth in it. But to say that a 
country has the Government that it needs is to carry too far 
the doctrine of political fatalism.—Ep. Econ.] 


NATIONAL ECONOMIC VALUES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of June 18th, page 1277, there is a 
very interesting note on the economic value of the artificial silk 
industry. It is stated that: ‘‘The actual production of arti- 
ficial silk yarn in this country is only about 1} per cent. that 
of cotton yarn, but this figure gives no indication of the 
national economic value of the industry. There is a very much 
wider margin between raw material cost and selling price of 
artificial silk than in the case of cotton, and this margin is 
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almost exclusively spent in this country.’’ (Italics mine.) 


These preliminary remarks will doubtless make Free 
Traders sit up and Protectionists prick up their ears. But 
there is better (or worse) to follow. We read that: ‘‘ The 


large margin in the case of artificial silk is spent in a great 
variety of ways, especially for chemicals, and it is thus in- 
ferentially of great ‘ economic value’ to the chemical industry. 
Electric and*other motive power calls for further expenditure 
and the demand for electric motors is very great. Many new 
artificial silk factories have now been built; the actual money 
spent on building is very considerable, and the spinning and 
other plant ‘adds wealth to the machinery makers.’ Fur- 
thermore, there is rapid depreciation and cost of renewals is 
considerable. Labour accounts for a large proportion of the 
margin for disposal, but it is impossible accurately to gauge 
the numbers employed.......... Lastly, the margin of profit is 
greater than in other textile industries, and this profit natur- 
ally adds to the national wealth either by purchases of further 
goods or in other forms of expenditure, including further 
orders for machinery, plant, &c.”’ 

It is a wearying business entering the field of fiscal contro- 
versy wherein one cannot apparently find firm foothold or 
clear finality. On the general question I would merely 
observe that I hold with Adam Smith, and also with that 
giant among German economists, List, that universal Free 
Trade is a grand ideal. Smith himself says: ‘* Were all 
nations to adopt,’’ &c., with the emphasis on the ‘‘ all,’’ but 
our emaciated one-sided Free Trade which we have pretended 
to adopt alone of all nations is not adapted to present world 
conditions, or British conditions in particular. On the special 
question concerning the artificial silk industry it is clear, from 
the paragraph above quoted, that it has added, and is adding, 
substantially to ‘‘ national economic values,”’ and the manner 
in which it is done, as described in that paragraph, seems to 
me the very essence of the Protectionist’s doctrine. All will 
agree that national economic values have been increased in 
this way: labour finds employment, profits are earned, spend- 
ing power is increased, there are expanding home markets all 
round. The Protectionist, with whom I fully sympathise 
under present British conditions and world conditions gener- 
ally, says merely that all these benefits are worth an artificial 
stimulus to get them started, are indeed worth paying a little 
for, at all events at first, if not continuously. The so-called 
Free Trader says they are not. That is the essential and 
practical difference between the two sects, standing out clearly 
enough amid much wordy and theoretical nebulosity.—I am, 
Sir, yours respectfully, W. G. Cass. 

[It does not follow, as our correspondent appears to think, 
that if a particular industry possesses a proportionately high 
economic value it should therefore be given Customs protec- 
tion. The imposition of a duty may cause upsets in a 
different direction, completely outweighing the advantages 
gained by the special industry in question. It so happens 
that the British silk industry most aptly illustrates this truth, 
and we refer Mr Cass to an article on the silk duties which 
appears in this issue of the Economist.—Ep. Econ.} 





Books and Publications. 


THE MODERN STATE.* 


Sir Jonn Marriott has chosen a great theme, and de- 
voted to it two solid volumes. These volumes are the out- 
come of many years of teaching and study, and of some 
years of Parliamentary experience; they are, in truth, 
the culmination of a life’s work. For that reasori, one 
must wish to do full justice to a piece of work which 
has obviously cost a vast amount of labour, and is clearly 
based upon a very wide range of knowledge. Undoubtedly 
the volumes contain a great deal of valuable material, 
perhaps especially on the financial procedure of the House 
of Commons, and they form, for many purposes, a useful 
work of reference. They are a melange of history, de- 
scriptive analysis, and political science. But it cannot be 
pretended that these elements are altogether happily 
blended. The historical disquisitions, which are con- 
stantly interposed, are long enough to break the thread of 
the analysis, but not long enough to be adequate as 
history. It is very necessary that the historical back- 
ground should always be present in any study of the 
working of institutions, but a fine judgment, a sort of 
imaginative tact, is needed for the just painting in of the 
background. Sir John Marriott does it competently 
enough, in a way; but most of what he writes on the 
historical side is felt by the reader to be irrelevant to his 





* “*The Mechanism of the Modern State: A Treatise on the 
Science and Art of Government.”” By Sir J. A. R. Marriott, M.P. 
Clarendon Press. 2 vols. 42s. 
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main theme—a digression rather than a background, Th 
descriptive analysis of the working of institutions, aggip 
is well done up toa certain point: the obvious, Verifiabl 
facts about such things as the actual functions of o 
public department or another, or Parliamentary py, 
cedure, or the various types of local Government autho, 
ties, are set forth in a businesslike way; but there js » 
penetration below the surface, not enough illumination y 
the more obscure tendencies of development. Thus, fg 
example, the discussion of parties is relegated to a Chap. 
ter near the end of the book, in which a description 5 
given of the machinery of party organisation; but th 
influence of party upon the character and procedure ¢ 
Parliament is not discussed at all. Thus, again, there js 
no discussion of what has surely been one of the mog 
significant developments of the last generation—the ¢. 
listment of non-elected but none the less representatiy: 
citizens in the business of Government through ‘ CO-Opted 
membership ”’ in local bodies, and through a variety ¢ 
advisory bodies and nominated boards at headquarters, 
The growth of the Commission system of administn. 
tion is completely disregarded, both in this country and 
elsewhere. Thus, yet again, the whole difficult question 
of the relations between Government and those great 
States within the State, the trade unions and the power. 
ful organisations of capital, is not touched upon in the 
book. In short, this big and solid book is an incomplete 
analysis of the real machinery by which the business of 
Government is done in England. On the philosophic side, 
the book is weak; Sir John Marriott is not a philosopher, 
The reader, we fear, will not rise from this book with 
any very clear grasp of the character and trend of our 
society. He will get from it, however, a large number 
of facts, conveniently pigeon-holed, and a_ considerable 
collection of standard opinions upon a variety of discon 
nected topics. The work, indeed, is a monument of in 
dustry and a mine of material—but it is lacking in the 
qualities that make a great work. 








BOOKS RECEIVED. 


The Ethics and Economics of Family Endowment. By 
Eleanor R. Rathbone. (London) Epworth Press, 2} 
35, City road. 2s 6d net. 1s 6d net (paper cover). 

A reprint of the Beckley Social Service Lecture, 1927. The first 
part states the economic and ethical case for family endowment, 
while the second deals with existing schemes and future po 
sibilities in Great Britain. Miss Rathbone is a well-known author 
on this subject, a fuller treatment of which is given in her book 
‘*The Disinherited Family.” 

Report of the Federal Reserve Board for the Year 1926. 
(Washington) Government Printing Office. 

A comprehensive official review of American banking in 1926. 
Pollak Prize Essays. Criticisms of ‘‘ Profits.’ By Wil 

liam Trufant Foster and Waddill Catchings. (New- 
ton, Massachusetts) Pollak Foundation for Econo 
mic Research. 

When ‘“ Profits” was published in 1925 a prize of $5,000 was 
offered for the best adverse criticism of the book. This booklet 
includes the prize-winning essay by R. W. Souter and three other 
essays which attracted honourable mention by the judges. In 4 
foreword Messrs. Foster and Catchings discuss the criticisms 
passed upon their book. 

Cost Accounts. By L. Whittem Hawkins. (London) Gee 
and Co. (Publishers), Limited, Kirby street. 10s 6d 
net. 

The purpose of this work is to explain in general terms the 
principles relating to the ascertainment of manufacturing costs, 
and to make clear the operation of those principles by means of 
examples. The first part of the book deals with the subject in 1ts 
broad outlines; the second consists mainly of suggestions for more 
efficient elaboration of the system. 

Audits, By A. E. Cutforth. Seventh edition. (London) 
Gee and Co. (Publishers), Limited. 10s. 

This is the seventh edition of a book first published 20 years 
ago (1) to outline the main principles of auditing and to set outi 
summarised form the practice of auditors, (2) to present such 
formation in a manner suited to the requirements of examinatio? 
candidates. Several new chapters have been added, and the 
subject-matter of some of the old chapters enlarged. 

The Economic Resources of the Empire. Edited by T: 
Woswick. (London) Sir Isaac Pitman and Sons, 
Limited, Parker street, Kingsway. 5s net. 

A series of lectures delivered at the Polytechnic, in which various 
lecturers review the economic position of Great Britain, Canada, 
Newfoundland, South Africa, Australia and the Australian States, 
New Zealand and India. Each lecturer is brief, and, therefore, 
sketchy, as all bird’s-eye views must be. But the lecturers are 
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men well qualified to deal with their subjects, and the resulting 
symposium gives the general reader much useful material collected 
conveniently to the short space of some 160 pages. 


Benito Mussolini, By Mario Alberti, (Milan) A. Mon- 


dadori. 
Devoted to a review of the Duce’s financial policy. 


Ruhrbesetsung und Weltwirtschaft. Edited by Prof. 
Ernst Schultze. (Leipzig) G. A. Gloeckner. 12 
marks. 

In this book the results of an international investigation into 
the effects of the Ruhr occupation on world economics have been 
The general opinion is that the world has paid 
dearly for the experiment. 

Bevolkerungs Probleme Frankreichs. Von Hans Harm- 
sen. (Berlin-Grunewald) Kurt Vowinckel Verlag. 
8 marks. 

An interesting account of the changes in the population of France 
since the eighteenth century, special reference being made to the 
declining birth-rate. The relation between the birth-rate in the 
towns and in the country is discussed, as well as the effects of 
migration. Numerous statistical tables and graphs are included. 


Monatsberichte des Oesterreichischen Institutes fur Kon- 


junkturforschung. Einleitungsheft. Nos. 1-6. 
July, 1927. (Wien) Oesterreichisches Institut fur 
Konjunkturforschung, Stubenring 8-10. Yearly 


subscription, S. 50. 

This is the first number of a series of monthly reports on 
Austrian economic conditions, and contains numerous statistical 
tables and graphs dealing with the cyclical movements in prices, 
note issues, imports, exports, production, &c. ‘This publication is 
comparable with that of the London and Cambridge Economic 
Service. 

Les Industries Textiles. Par Louis Pommery. (Paris) 
Recueil Sirey, 22 Rue Soufflot. 

This essay is one of a series on ‘“‘ La France Economique en 
1926, published by the Revue da’Economie Politique, which is 
under the editorship of the distinguished French economist, M. 
Charles Gide. 


Communications. Rédigé par Jan Smetana. (Paris) 
Editions Bossard, 140 Boulevard Saint-Germain. 
(Prague) Editions Orbis, 62 Fochova. — 4of. 

This 365 page and illustrated volume, devoted entirely to com- 
munications, is one of a series planned to become an encyclo- 
pedia on Czechoslovakian affairs. 

Railways versus Roads. By E. H. Davenport. (Lon- 
don) London General Press, 3 Arundel street, Strand, 
W.C. 2. 1s. 

Mr Davenport, in this interesting pamphlet, examines the gains 
as well as the losses which have come to the railways from the 
development of road transport, and propounds a policy through 
which the railways could regain prosperity. A topical and well- 
written, though highly controversial essay, worthy of the attention 
{ railway shareholders and of all interested in transport problems. 
The Capital Expenditure of British Railways. By 

Nathaniel Spens. (London) Effingham Wilson, 16 
Copthall avenue. 

Mr Spens, who was appointed a director of the London, 
Chatham and Dover Railway Company in 1904, takes the view 
that the Railway Act of 1921 provided ‘‘a generous settlement of 
the rights of shareholders.’? This pamphlet, which is a revised 
edition of a lecture delivered in 1907, is in the main a defence 
of the British railway companies. 

The Annals of the American Academy of Political and 
Social Science. July, 1927. (Concord. N.H.) The 
Rumford Press Building. $5 per annum. 

The July issue of this important review, which appears six times 
a year, is devoted to ‘‘ Some Outstanding Problems of American 
Foreign Policy.’? Special attention is devoted to problems con- 
nected with Russia, China and Mexico. 
Building Societies’ Year-Book, 1927. 

Co., 37 Cursitor street. 35 6d. 

This is the first time that a year book has been published re- 
viewing the work of the Building Society movement. It is 
timely, because of the great development of the movement since 
tke end of the war. Besides comprehensive details of individual 
Societies and the movement as a whole, the volume includes articles 
y Viscount Burnham, Mr. J. H. Thomas, Mr. Walter Runciman 
and Mr. Hartley Withers. 

The First Indian Finance Member. 
Nandkeolyar. 

A pamphlet which is of interest in view of the forthcoming 
teview by a Royal Commission of the working of the Montagu- 
Chelmsford reforms. 

The Mirror of Investment, 1927. By Pat Lovett. (Cal- 
cutta) Banna Publishing Company, P.O. Box 595. 
Ios, 

ct handbook of Indian investments produced by the editor of 

sabital. Particulars of prominent concerns are given and special 

ticles are contributed by experts. 


(London) Reed and 


By Rajkishore Lal 
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The Canada Year-Book. (Ottawa) Ministry of Trade and 
Commerce. 

_A_ bulky official annual which is a mine of material and statis- 

tical information on every branch of Canadian economic life and 

activity. 

International Labour Review, July, 1927. (London) George 
Allen and Unwin, Limited, 40 Museum street. 2s. 6d. 

_ Contains an article by J. B. Brigden, Professor of Economics. 

in the University of Tasmania, on ‘‘ State Enterprises in 

Australia.” 

International Crop Report and Agricultural Statistics, 
July, 1927. (Rome) International Institute of Agri- 
culture. 

City of Birmingham. Financial Statement, 1926-1927. 
(Birmingham) Treasurer of the City, Council House. 

_A voluminous detailed official statement of all the financial activi- 

ties of one of Britain’s leading municipal authorities. 

National Reform Union Year-Book, 1926-27. (Man- 
chester) National Reform Union, 5 Cross street. 1s. 

A compendium of miscellaneous information and statistics bear- 


ing on national finance and trade, with a foreword by the presi- 
dent, Mr R. D. Holt. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Cfiice, Adastral House, Kingsway, W.C. 2 :— 
The London Advisory Council for Juvenile Employment. 
Third Annual Report, 1926-27. 4d net. 

East India. Return of the Budget of the Governor- 
General of India in Council for 1927-28. 3s net. 
Reparation Commission, Official Documents. XVI. 

Report of the Agent-General for Reparation Pay- 
ments. June 10, 1927. 3s net. XVIA, Report of 
the Commissioner for the German Railways. June 1, 
1927. Report of the Commissioner of the Reichs- 
bank. June 4, 1927. &c., &c. 3s net. 
Registered Provident Societies in Great Britain. 
Summary, 1924 and 1925. 4d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 
Foreign Branch: 168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
August 9. 


ACCOUNT. 

August II. 

Tue end-July settlement, Goodwood and holiday arrangements 
made a trio of somewhat formidable obstacles in the way of 
Stock Exchange activity, and in the circumstances prices 
round the House manage to maintain a surprising degree of 
strength. At the other Bank-holiday times of year expecta- 
tion buys in advance of the recess, on the impression that 
people will return in a cheerful frame of mind, ready to take 
a hand in Stock Exchange transactions. But August is unique 
in acting as a restraint, for nobody supposes that the City will 
show any animation during the holiday month. In conse- 
quence there is a disposition to shorten sail on the part of 
speculation rather than to launch out into fresh commitments. 

The gilt-edged markets are very firm, with the War Loan at 
1013, and some of the more newly-issued Colonials in steady 
request. Amongst the home railway prior-charge stocks in- 
terest is centred mainly upon London and North-Eastern 
second preference, the dividend prospects of which are can- 
vassed a little anxiously. 

In the foreign market Peruvian Corporations have been 
strong. The buying is traceable to Paris sources, and has 
aroused some little comment. Turkish Unified have been 
moving up and down in accordance with rumours as to 
whether the Turkish envoys will reopen negotiations or not. 
Slightly better prices prevailed in the Chinese group. Mid- 
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European bonds remain under the cloud of the recent rioting 
in Vienna, the death of the late King of Roumania, and the 
succession of newcomers. A fair proportion of the latter are 
mow at a discount. 

The home railway market shows distinct improvement in 
consequence of the more friendly attitude adopted by the 
National Union of Railwaymen and the hope that the newly- 
instituted campaign of the railways against motor-car com- 
petition may bear fruit. The Metropolitan Railway dividend 
disappointment is beginning to wear off, and Underground 
pr are firmer with the rest of the list. The dividend of 
2 per cent. actual on L.M.S. ordinary stock was up to the 
best expectations, and the price rose to 723. 

Argentine Railways keep good, although some people are 
beginning to ask whether the rise has not been carried suffi- 
ciently far. The approach of the dividend season affords a 
prop to prices. In other foreign railway stocks Antofagasta 
stands out with a good rise. 

The rubber share market is better, in spite of the fact that 
little has occurred in the statistical position to encourage the 
quiet speculative investment which is proceeding. Tea shares 
continue to advance, and in the oil market the chief factor has 
been the settlement of an account which, following upon that 
which covered the James White tragedy, aroused uneasiness 
lest difficulties should make themselves apparent. Prices gave 
way rather sharply on Wednesday. Artificial silk shares have 
been the focus of wide speculative attention, with American 
Celanese and British Celanese in the van of substantial rises. 
Courtaulds, curiously enough, have lagged behind, and move- 
ments in the British textile shares are somewhat mixed. 

In the shipping market Royal Mail ordinary and preference 
stocks fell several points apiece, on the offer of a new White 
Star 6} per cent. preference issue. The banking market is 
quiet; rather better for choice. Insurance shares have im- 
proved on balance. Brewery stocks are firm, with Guinness 
well to the fore on dividend expectations. Watney deferred 
fell back, despite maintenance of the 17 per cent. dividend. 
The iron and steel market shows timid recovery, with Vickers 
decidedly better, and newspaper shares keep good. Lively 
activity in Columbia Graphophones and Gramophones lifted 
the prices of both, and Bryant and Mays spurted strongly be- 
cause of the assent having been secured of the required num- 
‘ber of shares to make the amalgamation proposals operative. 
Wireless and electrical equipment shares have moved but little. 
Brazilian Tractions forged ahead. Lyons and other catering 
shares are quiet. A few gas stocks are better. The tobacco 
market remains good for choice. Dunlops, Napiers, Singers 
and Rolls-Royce have risen. 

Jerky movements have characterised the Kaffir Circus. A 
brisk rally in the two leaders of the market—East Rands and 
West Rands—led up to abrupt reaction in the latter upon re- 
ports of an accident on the property. Sub-Nigel moved down- 
ward. The diamond section showed no special feature. 
Rhodesians gained ground where professional support aided 
them. Tin, the metal, lent no assistance to the markets in 
tin shares, and prices have been dull as a result. Russians 
gave way a trifle. On the other hand, Broken Hills rallied 
after their recent slump. 

King Fuad and his suite paid a visit to the Stock Exchange 
last Monday. He was received by the Chairman and other 
representatives of the governing bodies. 


NEW ISSUES. 
The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 


Nominal Cash Sub- First Lia- 
— —. agent. — 


















































Tota! offered for subscription om Total offered for subscription for Whole 
in— year— 

i cisvesesveasesstaseeens ieee BGR ccccccccveccoccseccces 230% 6 
1926. .ccccccccccccccccccece 140,882,855 REED ccccoccececcocescccccs 232,214,509 
19B5. .cccccccccccccccccsccese 126,441,105 BEET cccceccceeesecsccccccs 209,326, log 
1994. .ccccccccccccccccccccce 127,188,204 BIBS ccvcccccccceccesescece 271,393,17; 
UGBS. .ccccccccccceccccccccce 2000S 007 BED 00000ccecccccesesdenee 573,675,65) 
BGEB. .ccccccccccccccccccccce WslOset BUEN ccccccccdccccescoscece 


City of Santos (Brazil).—This is an offer for sale ¥ 

2,200,000 7 per cent. sterling bonds at 4,97 per cent. The 
loan will be a direct obligation of the City of Santos and yj 
be secured by a general bond irrevocably charging all the 
ordinary general revenues of the City of Santos. A sinking 
fund will be provided, the final redemption date being 195, 
The actual revenue of the City for 1926 was 4,338,000. The 
proceeds of the loan are to be utilised in the x. 
payment of the whole of the indebtedness of the City of 
Santos, whether in local or foreign currency (amounting ip 
the aggregate to approximately £51,910,400, including the 
amount outstanding on the © per cent. Internal Sterling Loay 
of igto0 and the 7 per cent. Funding Loan, 1915), 
and for the needs of the City. Holders of the bonds 
of the 1910 and 1915 loans may apply for bonds 
of the present loan and pay for such bonds by the 
surrender for ultimate cancellation of a like amount 
of their 1910 and/or 1915 bonds, with coupon due 
October 31, 1927, attached. In respect of the bonds so sur. 
rendered, the holders will receive, in addition to a fully paid 
scrip certificate to bearer for a like amount of bonds of the 
present issue with coupon attached for #)1 13s. 3d. per cent, 
payable December 1, 1927, a cash payment at the rate of 
£5 38. 8d. per cent. in the case of the 1910 loan and at the 
rate of £5 8s 10d per cent. in the case of the 1915 loan. Until 
recently the 6 per cent. issue was quoted at a price giving a 
return of over £:7 per cent. 

City of Dresden.—This is an offer for sale of £600,000 
5} per cent. sterling bonds at 491 Ios per cent. An accumulat. 
ing sinking fund, calculated to redeem the whole of the bonds 
by 1952, is to be established. The loan will be the direct and 
unconditional obligation of the City of Dresden having a 
population of about 625,000. The value of the City’s pro- 
perty is approximately 409 million Rm, of which about 135 
million Rm is represented by profit-earning undertakings. The 
total present indebtedness is 116 million Rm. The budget of 
the City balances revenue and expenditure for 1926 a 
150,331,865 Rm. The proceeds of the loan are to be applied to 
the extension of the municipal electricity and water works, 
tramways, and the construction of a second warehouse. 
Apparently a good foreign municipal issue. 


Cohen, Weenen and Co., Limited.—Capital, £700,00 
divided into 600,000 7 per cent. cumulative participating pre- 
ference shares of £1 each and 100,000 ordinary shares 
of £1 each. This is an issue of 600,000 7 per cent. 
preference shares at par. The preference shares are et 
titled to one-quarter of the surplus profits. The company 
has been formed in particular to carry on the business of 
tobacco, cigarette and cigar manufacturers and importers, and 
to acquire as a going concern the business of Cohen, Weenen 
and Company, established over 60 years ago. Profits, before 
charging depreciation, income-tax and interest on capital, and 
before making any allowance for salaries to partners, are 
certified to have been as follows: 1924, £584,922; 1925, 
£94,215 ;. 1926, £105,760; and 1927, pe Net assets 
are certified to be 4,341,792. The purchase price is given as 
£,626,792 payable in cash. In addition, N. Mayer and Co. 
(1919) Limited, who arranged the purchase, receive 23,000 
ordinary shares and will be allotted the balance for payment in 
cash at par after the allotment of 601 ordinary shares to the 
signatories of the Memorandum and Articles of Association. A 
clear prospectus, but it should not be overlooked that the pre- 
ference capital is somewhat topheavy. 


W. J. Harris and Co. (1927), Limited.— Share capital, 
£185,000 divided into 150,000 7} per cent. cumulative partici 
pating preference shares of 10s each and 1,100,000 ordinary 
shares of 2s each. This is an issue of 150,000 preference 
shares and 50,000 ordinary shares at par, subscribers having 
the right to apply for one ordinary share in respect of each 
three preference shares. After the ordinary shares have 
received 7} per cent., the balance will be distributable among 
the holders of the original preference and ordinary shares 
up to 10 per cent. on the former, the remainder being avail- 
able for the ordinary shareholders. The company has beet 
formed to acquire as a going concern the business of manv- 
facturers and retailers of baby carriages, invalid carriages 


ISSUES OF THE WEEK— 
Amount previously recorded...... 234,147,582 
Nationa Savincs CERTIFICATES, 


Net Sales, week ended July 23, 1927, £50,000, 
Total Receipts April 1, 1927, to July 23,1927, Dr. £1,350,000. 
To the public— 
City of Dresden, £600,000 53% 
ee nents eae ola July 
. ), issued at «e+» 600,000 .. 549,000 .. 30,000 .. 519,000 
Cohen, Weenen and Co., Lim., 
600,000 7% Cum. Ptg. Pref. 
Shares of £leach,at par .. 600,000 .. 600,000 .. 75,000 .. 525,000 
City of Santos (Brazil), £2,260,000 
7% Ster. Bonds (£1,910,400 to 
repay existing loan), finally 
red. Dec. 1, 1957, issued at 
DE CCU act whbhsesabehhbe oss 349,600 .. 339,112 .. 17,490 .. 321,632 
Welwyn Garden City, £100,000 
64% Deb. Stock, at par 
GD onsovesccancs pueboes 100,000 .. 100,000 .. 10,000 .. 90,000 
W. J. Harris and Cc. (1927), 
150,000 74% Cum. Ptg. Pref. 
Shares o 





Do 50000 Ook eae Par y 75000 .. 75.000 .. 9,575. 65825 | toys, &c., carried on by W. J. Harris and Company, estab: 
each, at par..... phabesteee - 5,000 .. 5000 .. 5000... .. lished in 1877. Net profits, before charging income-tax ‘ and 
Zotel offered to Public ee8112 Ja6.855 1.521.257 certain interest and commissions which will not be payable 


in future,’ are certified to have been as follows: 1973: 
£519,2343 1924, £21,982; 1925, £24,030; and 1926, £,22,24° 
Net assets, other than goodwill, are given as £5162,987. The 


To Shareholders only— 
Selected Investments Trust, 


100,000 Shares, £1, at 20s6d 100,000 .. 102,500 .. 25,000 .. 177,500 
Usumbara Rubber, £30,000 10% 


Deb. Stock, at 80% ........ 30,000 .. 24,000 .. «6,000 .._-—«:18,009 | Purchase price is given as £125,000, payable as to £105,000 
Zenebi Tin Mines, 99,993 Shares, by the allotment of 1,050,000 ordinary shares and as to the 
2s,atpar ...... bisebew soose «| OS... 9,993 .. 9,993 











balance by payment in cash. A clear prospectus and an issue 


Total offered to shareholders .... not without merit. 


oe ee 136,493 .. 40,993 .. 95,500 
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Welwyn Garden City, Limited.—Issued share capital 
‘(906,812, in 7 per cent. cumulative ordinary — shares 
of £1 each, together with an issued loan capital of 
£400,858 consisting of #,150,000 6 per cent. debentures, 
£139,470 6 per cent. development bonds and 4,117,388 63 per 
cent, debenture stock, This is an issue of £100,000 6} 
r cent. debenture stock at par. The stock is secured by 
q floating charge on the undertaking of the company exclud- 
ing its uncalle d capital and subject to specific mortgages. A 
sinking fund will be established, the final redemption date 
being 1965. The business of the company, founded in 
1920, is the development of the new town of Welwyn Garden 
City, the freehold of which, including a surrounding 
agricultural area, is the company’s property. The revenue 
accounts of the company, before charging interest, are stated 


to show the following balances of profit: 1924, £510,888; 1925, 
£17,372 3 1926, £23,182; and 1927 (subject to audit), 
£31,391. In addition, the accounts show an amount of 


4,100,194 received on account of premiums for leases, royalties, 
&c., no part of which has been taken into revenue. The 
surplus value for the security of the £217,388 debenture stock 
already issued or now offered is given as £354,644. The 
proceeds of the present issue will be utilised for further 
development works, especially in the industrial area. It is to 
be hoped that the opulent investor will support this issue. 


The following advertisements relating to public companies 
appeared in the Press during the week :—M{cCrae and Drew, 
Limited, having an issued share capital of £220,000, divided 
into 440,000 shares of ros each; Batu Caves Tin Dredgi 
Company, Limited (incorporated i in the Straits Settlements), 
having a Nominal share capital of $2,000,000, divided into 
2,000,000 Fshares of $1 each; Doolahat Tea Company, |G 
Limited, having an authorised capital of £60,000, divided into 
60,000 shares of {1 each; Harmutty Tea Company, 
Limited, having an authorised capital of £60,000, divided into 
60,000 shares of £1 each. 


ACTIVE SEOURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 










ai S. sg 8 
fas a: 22 | Hi if 3 
ete oot ee oat: o ine Stock .... oo TA ct 8 
War » 1925-46 1932 ....101 ae ee . 
Loans "1999:47" “et 04 as oon sa oot 8 
4%, —" = oot NEW ‘1922-38 a oe +2101 ee ee 
_ . | N, Zealan fg oe OB ce 
Victory Bonds % 84 + a | ee a ous eoklB ce 
eoeten Keen ‘ Queena) a% 40.60, oe 0c, 98 co co 
— Wh% vecccees a4 5 BofA cae sa «0 
RG 84g .. “ti |B Aust. io 40", «103... 
Irish Land Stock 22% 578 .. 3 “re esenia Belen. 10 2102 oe 
Local Loans 3% .... -: vs ocAOl ce ce 
Aust, 6% 1931-41.,.....104 ee 
British vane 
Great Western, Ord...874 . 92 ..+ 4% | Metropolitan ee x..643 ..+ } 
Lond.4 North-Eastern Southern, Pref, Ord, ..7. . 138 ee se 
Pref. Ord, ....453 .. a oot # Do Def, Ord. ........374 ..38 ..+ 3 
f, Ord,...00- a oo 186 12+ Underground Eleotrio a 
an eseceses X.6 
Scottish, Ord, .... oo 722 ..+ 3h Do Ino, Bas, (£100). °101 . 101g. . + 
Metropolitan cmeconie .. 53gx..+ 1 . é 
=. and Foreign Railways. 
Antofagasta Cons - i. + 24; Central Argentine.... 873 .. 89 ..+ 1} 
B.A. and Pacific ..... * O38, :+ 4, Cordoba Central New 33¢ .. 364..4 3 
B.A. Gt. Southern .... “1083, °109 ..+ | Leopoldina ....ce.ese 52h .. 523..+ 4 
Buenos AyresWeat.... 93 . . 93h. .+ | Mexican Railway .... 5 .. 5s «- 
dian National .... | Do lst Pref, ....... ve B® ee 
Gtd. Deb. Stock .. 633..63 ..— } San Paulo ..........187 ..187.. .. 
Pac. ($100)..191 ..192..+ 1 | United Havana ...... 703 .. Ti ..+ 4 


ee Railroads. 





Chesapeake & Ohio) ..191 .. 195 . Southern .....c000--137 ..136 ..— 1 
Dorcccecccecccs esactll co Ge 3 i Union Pacific........186 ..189 ..+ 3 
Do 4% lat Pref,.... 62 .. 62.. 

oe Government Securities. 

Argentine 5 %, 1886-7.100 . .s ee | Greek 7%, 1924...... 96 96 ie 
Austrian 6 % Guar..100 . 1988 4 | Hungarian 74%, 1924.1043 +1032 « acm § 

Belgian 7%, 1926 ....107 ..107 . . | Japanese 6%, 1924 .. on 9 wt 4 

Brasil 5% Fund., 1914 83 .. 83 .. . Mexican Cons. 1899.. «6 40 tl 

Ohilian 44%, 1895 .... 78 .. 79 ..+ 1 | Peruvian Corp. Pref.. 483 ‘i 494 - o ¢ 
Do 74 ss aasseees 1 1.102 ..+1 | P.L.M.6% .......... 9 .. 4¥..— 3 

Chinese %, is Game me ge % Portuguese (New).... 37 «2 37 oe 

Egyptian 4% ........ 83... 83 7) | Russian 5%, 1906 « ioe ai 

Pte peadeeseas 174. : 16% ..— 2 | Seine (Dept.) 7% ....1024 ..1024 . 

i cbaaan one on — Siamese 7%........++ OP «mee és sé 
German 1%, 1994 no taoee 71058 ..+ §| Turkish Unified .... 259... 258 .— 
ns Mines, 

lo-American (£1) 12%.. 1 Modderfon. Deep (§)/) 2 243. 

ANt Gold (9/) ...6  lyyee 148. +h ane Lyell (£1) .. iz: lye. se 
Brakpan (£1).....4. oe os i227” | New State Areas (£1) 2... 2sy..+ ds 
token Hill Prop.(£1) lyy.. lye. . Randfontein Est.(£1) %4.. 44.. «. 
Cam Corp. (Rs.10) .. * . «- | Rand Mines (5)/).....- i. Ee s 

Om & Motor (£1).... 28 .. 28... .. | Robinson Deep B (£1) ais. 2: ..— 

Char Mining (£8). 184 ., 184 .. .. | Rio Tinto (£5) ....-. 39) .. 39B «w+ & 

wreds (15/) seco 14d.. «e+ dy] Ropp Tin (4/)........ 4.0 Shee oe 

a Deep (£1) . 1 1¢4..— ?s| San Francisco of 

Cr Gold Fields (21) 2 25 oot te Mexico (10/) ...e0. 12x.. 18... . 

De Be wines (10/) .. 3 4:2 34a: ..° | Selukwe (2/6) .seeceee yar % ie es 

Reet Def. (£24). "14pax~e 144..+ gy} Shamva (él) ........° a a4..+ dy 

aan Rand Prop.(10/) lgh.. lyg-. +. | Sub-Nigel (10/)...... 4h. 4 oo & 

Gor, a Ais: 4#;.. «+. | Siamese Tin (5/) . eco See Sdese’ cc 

Johan ” Gan Areas (5/) Bila. Baye. Spring Mines (£1). beoe as. . Fae 

Malayecsture Cons.. tg+2 2rg+6 Tanganyika Cons(£l) 243.. 2)2..+ & 

= er thebee (5)/) . iy: 1g... ..)( Trans. Cons. Lnd(l10f) 2%.. 2fs-- «- 

erfontein (10/).. 6yh.. G6ykee ..'| Zambesia Expl, (£1), 2ys.. 24..+ ve 
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Telegraphs. 


Anglo-American ‘A’ 247 .. 242 .. 
Marconi Wireless£1.. 4.. 4 


Barclays B (£1, f.pd.) 223x.. 
Chartered Bk of India 19 
Lloyds (£5 with £1 a 

> 


8% .. 


13H. he 
SB ve 


ulaiend’” (£13, with 1 
BE we oe 


Nat. Bank of Egyp 


Marconi Canada... 


: Price 
Last 
Week, 


Marconi Marine ... 


Banks. 

| National Provincial 

CS. wie fh uaa .. -12}jx .12}4..— 4 
ca 


dard of 


(£20, with siqate. . 144 


| Westminster 


. Rise or 
Fall, 


oo14sex. 


| (£20, with £6 paid’. 18%..183 ..— ds 





























(£10) .cccccrcvecese Sth .. 342 «0+ } 
Miscellaneous. 
AlliedNewspapers(£l) 3.5.. 343..+ 3,| Hudson's Bay (f1).. 4 4% ..—% 
Amal, Cottons (fl) .. 44.. :— 9 "Shara iva. {Detaay 2 144 Bs kc 
Anglo Persian Oil (£1) 4y3.. 333. -— gy, Chem. Ind. | Def.(10/)) .. a ee 
Apex (Trin.) Oil (5/)... 233.. 2§x.. .. | Imperial Tobacco (fl) 5 Siyeo ce 
Armstrong (Sir W.G,) | Linggi eyes ss ef oe" oe es 
and Co, (£1) ...... % © dye a LeverBrs7%OmPt(f1 Dison 
ast-Ptind.Comenifit 1. ae Do8% Om A Prt(Zt aie 
‘ aan, Oe (£1)... 7 — a 7 | i: ee 
Brhesn allArma( £1) a | t tact (£1) ..... ldy.e ee 
Bleachers ({1).. a ° 1. | Lobitos ilfields (£7 7. oe . 4x. co ce 
Bradford Dyers (/ 1).. 2 23. wt oa (J.) & Co. ( i. 4 4 .— de 
Brasil Traction ($100)170 . 171x ..+ 34) exican Eagle ($ fe: 8..—- dy 
"< : tish- —— 53 63 mae Dutch | Petro- 
bacco ceccce oe Oe wend eum eee 28 275 ..— 
British ntrolled Rubber Plantations aes #8 
Oil ($5) .....e.000 sae ee oe | Investment (él). be Sine Sas 
Bryant and May (£1) 4;%.. 43 ..+ | Shell Transpors(£l).. 4¥sx- oo 44§..— "* 
Barmah Oil ( ») ecco sit. 542..— zs | Siemenr (£1) ........ 1d. se ce 
Coats (J. and P.) (£1) 23 .. a ee «- | Swedish Match “B” 
Oourtaulds (£1) .... 64x.. ee ce | Krl00) .......020 16g... 15¢§..— & 
— eocee “n° lyyee lyk. .. | bay Fm 
ee “ie, um. (£1) @.. &.. .. 
Dunlop uber @R)., 1¢g.. 144..+ dy| _ Do 7% Cm. Prt. (£1) a a ae 
—— ton won Spnsi i) 23 .. 2x5..— dy United ries (£1)... 14 .. ome ne 
a (£1) .. if: 14%.. .. | United Serdang (: fe. ee ee 
ommeenge: ee leg... 148x. . United Tobacco jn 4g 6. Aye. t+ 
one (Al) 000 5 .. 5§..+ @ | V.O.C, Holding (£1)... 55,.. 234x.. .. 
| Vickers (6/8) ....cece oo Shoot & 
ends Rubber (£1) 23... 243..4 | Watney Def, Stk.....276 .. 273 ..— 3 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
Rate % per annum, except where | Dividend 
marked — stated in Cash. for Whole 
N Co * Interim + Final div. Years. 
aS Tnterim|Date a Method Lat’st| Pre- 
or | Pay. of Year,|vious, 
Final, | ment. Payment. 
Railw: | - Lim. fj | |. .°.°+« »,&% |S. 
London Midland | Scottish . 2%* oe Less tax oe ee 
Banks. 
Farmers’ Loan and Trust Co. ..| 4%* \Aug. 1) (Quarterly) oo oe 
Insurance. 
Employers’ Liability........ ++. {1/6 p.s.*/Sep. Tax free aa oe 
Mining. 
Ashanti Goldfields .............. 25%* \Sept. 7} Less tax at 4/ ee ee 
Tehidy Minerals...............- 24*% |Aug. 10) Less tax ee ee 
Tea and Rubber. | 
Stoughton (Perak) Rubber...... 5%* Aug. 4) aa — ee 
Other Companies. | 
A. GEE DF. MERc ccecccccccceccess ee ° Less tax 10 10 
Airedale Collieries.............. es - | Less tax 5 5. 
Bent’s Brewery ........cesese0- 5%* . | Less tax ee ee 
Bovril, Limited ................ T4* «el oe a ee 
MS gancactcsccacceavesecs 10* ede fait . 
Bristol Tramways and Carriage} 3%* jAug. 4) Less tax 
Charing Cross Electricity Supply|/94 p.s.*/Aug. 13 Less tax 
Consett Spanish Ore ............ p.s.¢ - | Less tax 5/6. Ss. Sips. 
Craigmillar Creamery .......... 12%t - | Less tax 
Crowe, Wilson........secesesees 4* oe co 
Devas, Routledge ............6. 5* ee | Less tax <o ° 
Eas¢ End Dwellings ............ 5* os Tax free a os 
Edinburgh and Dundee Invest..} 64%+ jAug. 5) Less tax ll 10 
Electrical Finance & Securities} 5%* | Less tax 2 on 
E. Robins and Son............6- bonus of 24%) we a 10 
MIN, (code 40 (nu aceseneueceue oe Th Th 
Gaskell and Chambers Aug. 1 Less tax at 4) ee | ee 
Gas, Light, and Coke By ce | oe 
Geo. Bassett .........0.. | Less tax os ae 
Hall and Woodhouse . | Less tax 124} 15 
Hayes, Candy .......... Aug. 15) < es e 
Bee ED 6 eaecescccesses July 27) Less tax ee 
International Invest. Trust, Def.| 4%%* |Sept. 3) Less tax “ é 
Isaac Walton ......cccecccceces ]/ p.s. “ ee eo | oe 
J.and J.Cash ......cccesceeeces Ist | .. | Tax free liz] .. 
Lascelles, Tickner.............. 4%t - oe 8 10 
London Commercial Sale Rooms} 5%* |Aug. 12) Less tax <a ° 
Maple and Co. .........ssecceees 23%* |Sept. 1) e ee a 
New Investment... ........e.0-. 9%+ “ Less tax 1134} ll 
North Glamorgan Wagon ...... | Spot ee Less tax 6 10 
POSET OBE GO. cecccccccccccseces \ : Aug. 31) Less tax . oe 
PIS 6d es-e cc cterescaces 1 4%* a Less tax ee . 
Rubber & Industrial Trust, Def.| 124%¢* July 30 . ee ee 
Santa Rosa Milling ............ <9 Less tax T%{ 10 
South Suburban Gas ............ | 64* |Aug. 5 i ee ‘ 
Taylor, Walker and Co. ........//6} p.s.*/Aug. 15; Less tax «s ° 
Thomas Bolton ..... ehtcceiweel << ee oe 23 5 
Thomas Wallis ...........e+8-- } 3%* |Aug. - 2 «<a oe ae 
Thornton, Smith .............. oe Aug.. 3) ee 10 10 
| rrr | «. Aug. 3 as 20 | nil 
NE 6. déc0écesa, -eencadeneal 5%* a eo ee ee 
Watney, Combe, Reid & Co.,Def., 10%t . Less tax 17 17 
Western Wagon and Property..; 10* 'July 29 ee a . 








OIL OUTPUTS. 
LimiteD.—The production for 


the week ended July 16, 1927, was 131,000 barrels. 
Creore SynpicaTE.—Creole production for June 16th to 3oth 


MEXICAN 


was 109,700 barrels. 


EacteE Ort Company, 


BRITISH CONTROLLED OILFIELDS, LIMITED.—Buchivacoa: Produc- 
tion, 41,500 barrels; shipments, 50,055 barrels. 
duction, Oropouche, 189 barrels; Palo Seco and Cedros (Trinidad 


Petroleum Development Co.), 2 





2,307. barrels. 





Trinidad: Pro- 
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COMPANY MEETINGS, &c. 


BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
RECORD REVENUE FOR THE YEAR. 
PRESIDENT ON HIS VISIT TO TERRITORY. 

The eighty-ninth half-yearly meeting of the British North 
Borneo (Chartered) Company was held, on the 26th instant, at 
River Plate House, Finsbury circus, London, Major-General Sir 
Neill Malcolm, K.C.B., D.S.O. (the president), being in the chair. 

The acting-secretary (Mr Cecil F. Collins) read the notice con 
vening the meeting. 

The President, in moving the adoption of the report and ac- 
counts, said: Ladies and gentlemen,—At the July meeting of 
jast year I told you that the Court had completed its review of 
its assets in the lower part of the balance-sheet, but was still 
occupied upon those in the upper part. That review has now 
been completed. The changes made give us a perfectly clear 
balance-sheet, upon which we can build with confidence for the 


future. 
RECORD REVENUE. 


In one way we have had the best year in our history, since the 
revenue of £469,314 exceeds that of 1920, our previous best, by 
well over £11,000. The very full comparative statement which 
appears on the last page of the accounts, as well as the informa- 
tion contained in the progress report, tells you exactly how this 
increased revenue has been earned, and it is not mecessary 
for us to delay over il. 

I must, however, refer to two items which do not appear by 
themselves in the figures which are before you. I mean those two 
well-known items of the gambling farm and opium. During 1926 
the receipts from these two sources were £26,400 and £126,549 re- 
‘spectively. They have been occupying the most serious considera- 
tion of the Court, with the result that upon the recommendation of 
His Excellency the Governor public gambling will be limited to 
Chinese from the beginning of next year. Further restrictions 
will be gradually introduced, and if our forecast is fulfilled, all 
public gambling will cease on December 31, 1930. Clearly, this 
must result in a considerable loss of direct revenue, but it is 
the opinion of the Court that it will be more than compensated 
‘by indirect benefit. If the Government get £26,000 in revenue 
from this source, a very large sum of: money must be taken out 
of the country annually by the lessees of the farm, who are not 
local men. From 1931 onwards we hope that this money will 
remain in the country and will become productive. We are not 
sd foolish as to think that we can put a stop to all gambling 
and turn all our gamblers into churchwardens by legislation, but 
-wé do believe that this public gambling is an evil, and that 
the country will benefit from its suppression. 

OPIUM QUESTION. 

Now, as to opium, in this very difficult problem we are loyally 
-carrying out the recommendations of the Geneva Convention, and 
except in a few very remote spots where the consumption is very 
‘small, all the machinery of distribution is in Government hands. 
We have also introduced a system of registration of purchasers, 
‘so that Government officers can account for all the opium which 
passes out of our factory. In addition, the price of opium to 
the consumer has been raised. Whether due to these measures 
or not is difficult to say, but it is a fact that there is a distinct 
decrease in consumption. Whatever the reason may be, we must 
look for lower revenue from this source as well as from gambling. 
On the other hand, in 193r we shall begin to collect revenue from 
tubber, probably in the form of a royalty, which will to some 
extent make up the deficit, while our land revenue will certainly 
continue to expand. 

It is, of course, disappointing that in a year when our revenue 
has exceeded all previous records we should have to reduce our 
«carry-forward by something like £3,000, but this is due to the 
careful financial poiicy which has been adopted by the Court. 
Investments are properly written down. Railway renewals are fully 
provided for, as are our bad and doubtful debts. We are not 
altogether free from what we believe to have been the mistakes 
of the past, but most of these items are nonrecurring in character, 
and I trust that when our accounts for 1927 are made up the very 
last of our commitments will have been liquidated. 

PRESIDENT’S VISIT. 

You may now like to hear something of the events of this year and 
-of the visit to our territory from which the managing director 
and I have just returned. I may say at once that there are signs 
of increasing prosperity, and that we are both confident as to the 
future, but always with the proviso that we are terribly dependent 
upon a single crop. I mean, of course, rubber. There is a 
healthy revival of trade on the East Coast. Timber is better than 
it was, and there is a marked expansion in copra. The manager 
of one of our big Japanese estates told me that he expected a 
<rop of two million coconuts this year, and perhaps three million 
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in 1928, against only 800,000 in 1926. This means IDCreasy 
demand for shipping facilities which are being provided, 

When I left Singapore, the Straits Steamship Company wags je 
about to launch a new boat at Penang, which is to rup On ‘i 
West Coast of our territory. She is to have cabins with hot gy 
cold water and to be up-to-date in every respect. Other ships a, 
being refitted and, with Darvel and Marudu—the latter an qj 
burning ship—already on the run, North Borneo will be thorough) 
well served. Ships bring increased demand for fresh wa 
and coal. Partly to meet this demand and partly for the AMEitig 
of the town, we have sanctioned a scheme for the improvemey 
of the Sandakan water supply, to which reference is made in th 
progress report. 

So far as coal is concerned, the future is not yet quite cle 
Thanks to the economies which have been made, the Silimpopy 
mines are making both ends meet financially, and the coal co, 
pany is now conducting boring operations at Sandakan. Ty 
first borehole gave no satisfaction and a second is now bj 
sunk. Should they strike coal in the immediate neighbourhood ¢ 
our principal commercial town, a new and improved position yj 
arise; should they fail to do so, the right course is not obviow 
It may or may not be wise to keep the Silimpopon mines z 
work. 

SIGNS OF STEADY EXPANSION. 

Everywhere I found signs of steady, though not dramatis 
expansion—rubber companies increasing the area under cultiv. 
tion; the Bakau (cutch) company working to its fullest capacity; 
the business at our post office and telegraphs on the increase; th 
transactions of the State Bank more important and more numero, 
But by far the most striking development is in the demand fer 
land, especially in small lots. In 1925 the number of concession 
granted was 736; in 1926 it was 971; and from the application 
in the first quarter of this year there is reason to hope that, no 
withstanding the fall in the price of rubber, we shall top th 
1,000. Railway receipts continue to grow, and the returns fx 
the first quarter of this year show a further improvement in or 
revenue. 

There is no doubt in my mind, that in spite of such setbacks, w 
are beginning to goahead. I won’t say more than that. Consider, fer 
instance, our little land boom. There are four contributory causes 
First, the liberal terms upon which land is leased to peasant 
proprietors; secondly, the profitable price of rubber; thirdly, th 
disturbed state of China, which is sending more and more ir: 
migrants to our ports; fourthly, the growing confidence of ow 
local Chinese in the essential justice of British government. 
1926 we-had only about 650 immigrant Chinese; in the first few 
months of 1927 we have had just about three thousand. Fo 
the most part these immigrants work for a time with friends ani 
then take up small plots of land on their own account, wher 
they plant rubber or coconuts, or perhaps start a pig farm ora 
vegetable garden. They are forming the nucleus of a vel 
desirable population, for they are industrious and their savings 
are invested in the country. Even more than that—the rising 
generation will help in the solution of our labour problem ast 
provide excellent material for subordinate posts in Governmett 
service. 

At the same time, this very expansion of our business demands 
increasing expenditure. Our survey department, as I told you it 
December, is piling up arrears and dropping further and further 
behind the land office. Fortunately, this is a subject in whith 
our Governor has had most valuable experience in Malaya, ant 
acting upon his advice, we have invited an officer from th 
survey department of the Federated Malay States to inspect ant 
report upon our own service. We know that we shall have 0 
increase our expenditure in this department, but we hope to kee? 
the increase within reasonable limits. 

Far more serious is the question of roads. Everywhere I wet 
in Borneo I found the same cry. From Europeans, Chinese ant 
Japanese it was roads, roads, roads. We know the land is good 
and fertile, but how can we develop it without roads? Mone 
is ready, but there is no access. Well, we have now drawn upé 
ten-year scheme of road construction, which will start next yeal: 
I hope that I may live to see it finished and, perhaps, to stat 
the next one, for, as one experienced official said to me, “I 
will be the making of the country.” Of course, it must co 
money, but the return is immediate. 

The Hon. Mountstuart Elphinstone (managing director), i 
seconding the resolution, gave his impressions of his recent visit 
to Borneo, and said that he thought they were justified in 4 
certain amount of quiet optimism in view of the remarkable 
expansion and improvement which had taken place since bis 
previous visit in 1925. 

After the Chairman had replied to some questions, the resolu- 
tion was carried unanimously ; the formal business was duly tral’ 
acted ; and the proceedings terminated with a vote of thanks to the 
president, directors and the staff. 
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FURNESS, WITHY AND COMPANY, LIMITED. 
IMPROVED RESULTS FOR THE YEAR. 


The thirty-sixth annual general meeting of Furness, Withy and 
Company, Limited, was held at the registered office of the company, 
Furness House, London, on the 27th instant, Sir Frederick W. 


i Lewis, Bt., presiding. 


The Chairman, in moving the adoption of the report and 
accounts, said :—Conditions have in some respects been rather 
better than in the preceding period and this is reflected in the 
accounts now before us. 

PROFIT AND LOSS ACCOUNT. 

As against last year’s figure of £523,044, the credit balance 
this year amounts to £603,511, after making provision for taxation, 
an increase of £80,467. This is the net figure after charging 
off all expenses of every description, and with the amount brought 
forward from last year’s accounts there is an available total for 
allocation of £753,814. The usual half-yearly preference dividends 
have absorbed £60,000, and the ordinary share dividends paid on 
November 1st and May 1st absorbed £200,000. We now propose 
to pay the usual bonus of 24 per cent. on the ordinary shares, viz., 
£100,000; to transfer {£200,000 to depreciation, leaving the in- 
creased balance of £193,814 to be carried forward. 

FUTURE DIVIDEND PAYMENTS METHOD. 

For many years past it has been our custom to make two half- 
yearly dividend payments and to declare a bonus when the actual 
accounts are before us at the annual general meeting. This 
practice has many objections, and, in fact, has in many instances 
led to misunderstanding. We have, therefore, had under considera- 
tion an alteration in method, and in future we will in all pro- 
bability declare in October an interim dividend, leaving the 
question of the final dividend to be determined when the accounts 
are ready for publication in July. 

This alteration in method will have many conveniences for us, 
and I hope it will meet with your approval. 

It has been my custom on these occasions to endeavour to give 
you a brief résumé of our operations, but with a company pos- 
sessing such wide and varied ramifications it is really exceedingly 
dificult to know what to say and what to leave out, or where 
to commence and finish. The features by which I endeavour 
to be guided, remembering that I am addressing shareholders, 
and that these remarks receive widespread publication, are three- 
fold, viz., development work—which means expansion of business 
and perhaps capital expenditure—operations which possess any 
exceptional features, either good or the reverse and: the reasons 
therefore, and propaganda for our business. As I have already 
mentioned, we have some 10,000 shareholders, and as many more 
business friends and clients, from whom we do not desire to hide 
our light under the proverbial bushel. Therefore, starting upon 
these basic principles, I will deal with development work. 


DEVELOPMENT WORK. 

In my last address I referred to the contracts we had placed 
on the Clyde for four large twin-screw motor vessels for our U.K./ 
Pacific Coast of North America trade, and we have subsequently 
arranged for an additional two similar vessels. Unfortunately 
these vessels are still undelivered, as owing to the outbreak of the 
general and coal strikes they were almost completely held up for 
six months through the inability of the builders to obtain material 
from the steel works. The result of all this delay can well be 
imagined. The greater part of the resultant loss will be spread 
amongst ship and engine builders and the various other con- 
tractors, but upon us falls the loss of interest and of six months’ 
trading with the vessels. When the last of these vessels is de- 
livered our Pacific Coast trade will be operated by nine fast motor 
ships, fitted with refrigerated and cool air chambers for the car- 
Tage of fruit, &c. We hope and believe that our faith in putting 
such a large amount of capital into this trade will be thoroughly 
justified by results. 

Work on the new motor passenger vessel, under construction at 
Belfast, for the New York/Bermuda trade, is proceeding satis- 
factorily, and it is hoped that this vessel will be ready for de- 
livery in accordance with the original estimates and will come 
into commission at the end of the current year. 

COAL STRIKE. 

As regards the past year’s operations, the outstanding feature 
has been the coal strike. We benefited considerably from the fact 
that during the strike period we were interested as agents for 
Several large consumers in the importation of coal from the United 
States, and in chartering tonnage for its transport. The admirable 
Manner in which this particular trade was handled by the de- 
Partments concerned is deserving of special mention. Whilst our 
agency and brokerage departments benefited in this way, the 
effect of the strike upon the steamers’ results was mixed, and 
the whole unsatisfactory. Freight rates advanced as the period 
of the strike lengthened, although liner freights were not affected 
© the same extent as tramp rates. On the other hand, exports fell 
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off, bunker coal had to be purchased at continually advancing 
prices, and, moreover, in the closing months coal had to be pur- 
chased at the other side for the round voyage, thus shutting out 
a substantial amount of cargo on what is usually the profitable 
section of the voyage. 

RUSSIAN BUSINESS. 

I now come to the very difficult question of Russia. As in pre- 
vious years, it is my duty to state that the business in which we 
have been interested has run smoothly and entirely satisfactorily. 
I think it is known to you that we are shareholders, along with 
influential associates, in the Russo-British Grain Export Com- 
pany, Limited, a British company of which so per cent. is con- 
trolled by Russian interests. It is to this company that the English 
shareholding group has lent considerable sums of money during 
each of the past two or three years to enable them in turn to 
lend to Russia for the purpose of financing the grain crop, and 
each year, in which I include the season just completed, the whole 
transaction has been concluded in a perfectly normal and business- 
like manner. Interest has been paid at a rate suitable to the 
security offered, but what is more important we have been en- 
trusted with the chartering business connected therewith. 

The Russo-British Grain Export Co., Limited, upon the board 
of which we are represented, is not in any way concerned in 
politics, and in normal circumstances there is no reason why it 
should not continue to serve a very useful purpose. But circum- 
stances are not normal. It is reasonable to suppose that Russia 
requires the co-operation of English commerce and finance, and it 
would be idle to ignore the fact that legitimate business of every 
description is much valued by commercial houses in this country. 

Our subsidiary companies continue to contribute materially to 
our revenue, both directly and indirectly. 

The Houlder group of companies, which embrace our refri- 
gerated tonnage engaged in the Argentine trade, the Prince Line, 
the Manchester Liners, the Warren Line, the Gulf Line, the 
Norfolk and North American Steam Shipping Co., Limited, the 
Neptune Company, to name the most important of our associated 
shipowning companies, have all shown satisfactory results, taking 
all the circumstances into account. 

The Rio Cape Line, which is operated by the Prince Line, 
should perhaps be specially mentioned, as the five fast motor- 
ships which we constructed for the New York/Far Eastern trade, 
are giving splendid service, and are in every way justifying the 
policy we adopted, after long and careful consideration, of re- 
placing the steamers which had previously been employed in that 
trade. Incidentally, these latter vessels have since been disposed 
of to foreign buyers, and during the year we have takea oppor- 
tunities of disposing of such steamers as could be spared from 
our various services, either because they had outlived their period 
of economic utility, or have been replaced by new motor 
tonnage. 

FUTURE PROSPECTS. 


On these annual occasions shareholders expect, most unreason- 
ably I think, not merely an account of the board’s stewardship 
during the past year, but also a forecast of the prospects for the 
future, and one begins to feel that it surely cannot be long before 
it will be justifiable to express a more hopeful view of the out- 
look than has been possible during the past few years. But the 
time is not yet. Whenever there is any substantial uplift in 
freight rates, in any particular market, an abundance of tonnage 
is very quickly attracted, and it soon becomes apparent that the 
margin between the supply and demand cannot long be main- 
tained in favour of tonnage. With this margin between supply 
and demand and between profit and loss, as fine as it is, and 
with building costs still remaining on a very high level, it is 
really nothing but belief in the future which justifies a progressive 
policy. It has no doubt not escaped your notice that, with the 
exception of the ‘‘ Newfoundland ”’ and ‘‘ Nova Scotia,” every new 
vessel we have laid down within the past two years has been a 
motorship. We believe we are right in our view that the future 
of long voyage trades lies in the development of the motorship; 
and we would be more encouraged in pursuing the policy we have 
adopted if shipbuilders, and more especially engineers, could 
find the means of drastically reducing the cost of new construction. 
In this connection it is a regrettable fact that at the presert time 
the majority of marine internal combustion engines built in this 
country are of foreign design, upon which a heavy royalty has 
to be ‘paid abroad—a fact which naturally adds considerably | to 
the cost of constructions. The development and standardisation 
of an engine of exclusively British design would, I feel sure, go 
some way towards reducing the present high cost of marine 
motor engines, particularly as regards vessels with a good turn 
of speed. Whatever the reason may be, I believe I am correct 


in saying that there is still a wide margin between construction 
costs in this country and on the Continent for vessels suca as I 
have indicated. 

The resolution was carried unanimously. 
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MERCANTILE AND GENERAL INSURANCE COMPANY, 
LIMITED. 


STRONG POSITION—VITALITY OF LIFE BUSINESS. 


The ordinary general meeting of the Mercantile and General 
Insurance Company, Limited, was held, on the 26th inst., at 
the offices, 25-31, Moorgate, London. Mr Richard Guinness (the 
chairman) presided. 

The secretary (Mr H. P. Hewitt) having read the notice conven- 
ing the meeting and the auditors’ report, 

The Chairman said :—The report now before you shows once 
again a gratifying increase in premium income in our general 
departments and a substantial growth in our life business. 

The premium income on fire and miscellaneous account amounts 
to £1,315,034 gross, an increase of £76,450 over 1925, while our 
net retentions are £623,918, against £562,049. 

Our loss ratio at 58.8 per cent. compares with 57.9 per cent. 
in 1925, both home fire and foreign fire showing small increases. 
Commission and management expenses are practically in the same 
ratio as last year. We still maintain our complete system of index- 
ing which, although costly, enables us to supervise and control 
our commitments. After providing the usual 4o per cent. reserve 
against unexpired risks, we are able to transfer a balance of 
414,131 to the credit of profit and loss account. 


LIFE DEPARTMENT. 

The life assurance account continues to show vitality with a net 
premium income of £80,553, against £65,255 in 1925. We draw 
your attention with much satisfaction to the considerable decrease 
in commission and expense ratios, the total of these two items being 
21.3 per cent. on the premium income, as against 32.8 per cent. in 
1925. As I have mentioned before, our policy is steadily to build 
up this branch of our business and to exercise every possible 
economy in so doing. 

THE MARINE ACCOUNT. 

The marine account shows once again a decline in premium 
income at £32,580 in accordance with our policy of reducing our 
commitments under this head as far as possible without, however, 
withdrawing entirely the reinsurance facilities we have been 
accustomed to grant. I may mention that the marine premium in- 
come is in the ratio of only 5 per cent. of our net total premium in- 
come (excluding life). We close the 1924 account by the transfer 
of £11,248 from profit and loss account, thus providing for all 
losses to date on 1924 and previous years. The balance remain- 
ing in our marine fund is £37,345, being 114.6 per cent. on this 
year’s premium income, or approximately 100 per cent. of the 
average premium income for the past five years. 

We are glad to learn that a serious effort is on foot to improve 
the unsatisfactory condition of the marine market, from which 
the majority of companies, direct and reinsurance, are suffering, 
and I need hardly say that if there is any way in which we, as 
reinsurers, can co-operate to the general good, we are willing and 
anxious so to do. 

PROFIT BALANCE AND DIVIDEND. 

Turning to the profit and loss account, receipts on account of 
interest show an increase of £4,385 over 1925, and we are glad 
this year to be able to report a profit on realisation of investments. 
After providing for additional expenses and difference on ex- 
change which arises in connection with foreign currencies, re- 
duction in book value of leaseholds, &c., and other charges, we 
transfer £9,000 in all to reserve funds and carry forward a balance 
of £45,638 to the credit of profit and loss account. We recom- 
mend the payment of a dividend of 8 per cent., free of income- 
tax, absorbing £4,800, and invite you to transfer to superanua- 
tion fund £1,000. 

Our balance-sheet shows, as usual, a strong financial position, 
with invested funds totalling £563,270, and, in addition, cash at 
bankers and in hand of £04,444. I may add that the market 
value as at December 31st last of our securities shows a satisfac- 
tory appreciation over book values. 

NEW DIRECTORS. 

Your directors have co-opted to the board Mr Cecil Mercer 
Woodbridge, a director of Barclays Bank, and Mr Erwin Hurli- 
mann, whose name is so well known in the reinsurance world; we 
esteem ourselves fortunate to have secured their co-operation, and 
I feel sure you will express your satisfaction likewise by confirm- 
ing their election. 

I am sure that the shareholders will wish to join with the board 
in a hearty vote of thanks to the management and staff for the 
Satisfactory results of the year’s working; it is no small feat in 
face of ever-growing competition not only to maintain but to in- 
Crease our premium income. We also would express our apprecia- 
tion of the support we continue to receive from our ceding offices. 

I beg to move the adoption of the report and accounts now before 
you and the declaration of a dividend of 8 per cent. per annum, 
free of income-tax, on the paid-up capital. 

The resolution was carried unanimously. 
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¥.0.C. HOLDING COMPANY, LIMITED. 
LARGE PRODUCTION INCREASE. 


The sixth annual general meeting of the V.O.C. Holding Co, 
Limited, was held, on the 25th instant, at Winchester House, 
London, the Right Hon. the Viscount Bearsted, M.C. (the chair 
man), presiding. 

The Chairman, dealing first with the accounts of the Concs 
sions Company, said that the amount credited to profit and los 
account was £2,609,816, representing the proceeds from the sale of 
oil. This figure showed a large increase over the corresponding 
figure for 1925, owing to no less than 1,802,943 tons having been 
produced, as against 692,485, all of which had been disposed of in 
accordance with their sales contracts. The result of the year’s 
operations was a net profit of £715,325, and the dividend for the 
year was 553 per cent. 

The revenue account of the Holding Company, after crediting 
£443,675 dividend from the Concessions Company, showed 
balance of £435,503, and the directors recommended a dividend 
of 15 per cent., less tax, on both classes of shares, carrying forward 
£3,849. 

For the first six months of 1927 the production of oil totalled 
1,510,982 tons, and he had every confidence that that rate would 
be maintained for the second half of the year. 

The new Lagunillas field had provided them with a large re 
serve of potential production in excess of their present commit 
ments. 

In February of the present year the directors considered that 
they were in a position to contract for the sale of quantities in 
excess of the 20,000,000 barrels of crude oil which at that date 
they had undertaken to deliver over a period of years to the 
Asiatic Petroleum Co., Limited, which had taken over the benefits 
and obligations of the sale and purchase agreement between this 
company and the Caribbean Petroleum Company. The Asiatic 
were not willing to purchase the oil on the terms of their previous 
purchases, and the V.O.C. directors had accordingly been obliged 
to ask for tenders in the open market. 


CONTRACT WITH MEXICAN EAGLE COMPANY. 


The best offer received was from the Mexican Eagle Oil Com 
pany, and 5,000,000 barrels per year over a period of eight yeals 
had been sold to them. It was anticipated that deliveries would 
be commenced in February or March of next year. The success 
of Lagunillas and the higher rate of initial production from new 
wells in the north and north-easterly part of the La Rosa Cabimas 
field had made it possible for them gradually to reduce theit 
drilling programme. If production from their existing commit 
ments could be maintained with their greatly reduced programme, 
it was obvious that their expenses must be substantially reduced, 
and they would feel much less acutely the present depreciatiol 
in oil market prices. The success of the large drilling programme 
upon which they had embarked last year was apparent when be 
said that in addition to discontinuing production at La Paz and 
Concepcion, they were providing oil to satisfy all their contracts 
at the rate of 20,000,000 barrels per annum—from the La Rosa 
Cabimas and Lagunillas fields, and had some 58 wells closed 12 
on those two fields. 

There had in the past been a great deal of controversy over the 
contracts with the Asiatic Petroleum Company. That company 


had formally advised them that it was dissatisfied with the pri 
basis, and had asked for a price revision. Arbitration would, 
therefore, result, and a special committee had been constituted by 
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the board with full powers, and the company’s interest in such 
arbitration had been entrusted to that committee. In the mean- 
time prices realised under the contract for the first six months 
of 1927 had been eminently satisfactory, and, of course, were not 
affected by the arbitration. 

Sir John Barran, Bart., in seconding the adoption of the report, 
said that the special committee of the board referred to consisted 
of directors who were independent of the ‘‘ Shell’? group. They 
had called in the president of the Institute of Chartered Account- 
ants to consult with them on the selection of an arbitrator, and 
the board were unanimous in selecting Mr Clive Bowring, of the 
firm of Messrs C. T. Bowring and Co., who had consented to act. 

The report and accounts were unanimously adopted. 





TANGANYIKA CONCESSIONS, LIMITED. 
“VERY SATISFACTORY RESULTS.” 


The ordinary general meeting of Tanganyika Concessions, 
Limited, was held, on the 28th instant, at River Plate House, 
Finsbury circus, London. 

The Chairman (Sir Reginald Wingate), in moving the adoption 
of the report and accounts, said: The year with which we are 
now dealing has proved to be one of exceptional activity. I ven- 
ture to think vou will agree with the views of your board that the 
results are very satisfactory. You will be specially gratified to 
note the rapid progress of the Benguella Railway, which should 
reach the Congo frontier within the date stipulated—viz., the end 
of the current year. 

Mr Robert Williams (managing director), in the course of his 
iddress, said: An interim dividend of 5 per cent. for the year 
1920 has already been paid on the ordinary shares. It is now 
proposed to pay the 10 per cent. preference dividend for the year 
ending June 30, 1927, and a final dividend of 2} per cent., making 
a total for the year 1926 of 75 per cent. to the ordinary share- 
holders. It is further proposed to pay an interim dividend of 
5 per cent. for 1927 to the ordinary shareholders. 


UNION MINIERE DU HAUT KATANGA, 


Notwithstanding a smaller copper production and a lower level 
of market prices for the metal, the profits realised were higher 
than in 1925, the divisible profits being about 140,000,000 francs, 
as against about 120,000,000 francs for the previous year. 

Apart from copper, about 662 tons of tin and 300 tons of cobalt 
were produced and marketed at satisfactory prices, together with 
about 20 grammes of radium extracted from the company’s 
uranium ore. 

The copper output totalled 80,639 tons, as compared with go,104 
tons in the previous year, the decrease being largely due to native 
labour shortage and the necessity of making rapid progress with 
plant extensions and improvements, not only to secure a more 
economical utilisation of mative labour, but also to effect at as 
early a date as possible an improved metallurgical treatment of 
the ores. 

Thanks to high-grade ores and a comparative abundance of 
native labour, the Union Miniére have been ,able to build up the 
industry gradually, and as a result of a prudent and conservative 
policy to prepare for more difficult times. 


BENGUELLA RAILWAY COMPANY. 


In spite of the coal strike, which has delayed the delivery of 
permanent way and bridge materials, the construction of the 
tailway is making excellent progress. The earthworks are already 
completed to the frontier, and the line will be ready for traffic 
at the end of the year, and it is confidently anticipated that, by 
the end of this year, the rails will reach the Angola-Congo border, 
from which point the Bas Congo Railway Company are arrang- 
ing to carry on construction without a pause, and as rapidly as 
possible, the financial arrangements to carry this programme into 
effect having been passed by the Belgian Parliament. 

In view of the probability that the line will be connected to 
the mines in two or three years’ time, when a heavy inwards and 
Cutwards traffic may be expected at once, provision must be made 
‘n good time to equip the line with sufficient rolling stock, work- 
Shops, and other equipment, and to build the wharf at Lobito, 
to which very valuable right the railway company are entitled 
under their concession. I am glad to say that the necessary 
financial arrangements have now been made between the British 
Government, the Benguella Railway Company, the African Railway 
Finance Company, and your company, to provide about £1,500,000 
for the purposes mentioned, of which about {£900,000 will be spent 
©2 materials manufactured in British workshops. £750,000 is to 
be provided by a guaranteed loan under the Trade Facilities 
Acts, and the balance by the Tanganyika Concessions, Limited. 
The existing cash resources of your company enable it to under- 
take the liability, and to make favourable terms with the Benguella 
Railway Company for so doing. 
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NILE-CONGO DIVIDE SYNDICATE, LIMITED. 


Further prospecting work has been done on the gold areas to 
which I referred at the meeting last year, and interesting possi- 
bilities have been disclosed. These areas are situated in the 
south-eastern portion of your concession, and are quite accessible 
to the Nile, and therefore easily capable of development. The 
most interesting discovery discioses a belt of auriferous schists 
which can be definitely followed for a length of well over 100 
miles, good gold indications having been found at various points 
along this strike. 

The general review which I have given you shows very satis- 
factory progress in face of low price of copper and scarcity of 
native labour. 

The report and accounts were adopted, and after a vote of 
thanks to the chairman and directors the meeting terminated. 





TRANSYAAL GOLD MINING ESTATES, LIMITED. 
BEST PROFIT SINCE 1920-21. 


A special general meeting of members of the Transvaal Gold 
Mining Estates, Limited, whose registered address is elsewhere 
than in South Africa, was held, on the 26th instant, at Winchester 
House, London, E.C., Mr M. T. Brown, a London member of the 
board, presiding. 

The Chairman, in the course of his speech, said that when they 
met last year the accounts showed a falling off in mine-working 
revenue and a drop in the working profit. This year the work- 
ing revenue at £298,009 showed an increase of £10,670. The work- 
ing expenditure showed an increase of £4,559, leaving an improve- 
ment of £6,112 in the profit. This working profit, however, had 
been further improved by an increase of £5,566 from wattle planta- 
tions and an increase of £973 from interest on sundry revenue, 
which together brought up the total credit balance carried to 
appropriation account to £63,225, or £12,388 more than the previous 
year. Adding this to the balance brought forward gave them a 
total of £205,691. Two dividends of 2} per cent. each were paid; 
£22,145 was spent on prospecting, and £10,072 on property, equip- 
ment and afforestation, leaving a balance unappropriated carried 
forward to the current year of £140,063, or £2,403 less than the 
balance brought in. The profit for the year was the best since 
1920-21. 

Referring to the mining position, Mr Brown said that a 
practically new mine was being developed on Elansdrift Farm, 
about 14 miles to the north-east of the old area. This had been 
named the Horseshoe Creek Mine, and, so far, about 27,000 tons 
of 14}-dwt ore had been proved, and the prospects of opening 
up more were promising. At Vaalhoek developments had been 
disappointing, there being a drop of 22,580 tons in the ore reserves 
and of 3 dwt in value. As already stated, £22,000 had been spent 
on prospecting outside areas in the hope of opening up new mines. 
This might seem a large sum, but it must be remembered that 
they had an area of 300 square miles of territory, in which great 
possibilities might exist. While disappointment had been met 
with in some directions, encouragement had been met with at 
Chi Extension, North Jubilee and Ponieskrantz, all of which were 
in their Central Mines area. For the first three months of the 
current year the results had been :—Tons milled, 49,000; revenue, 
£68,665 ; working profit, £6,278. This did not include any profit 
that might have been earned by the sale of wattle bark or timber. 





EX-LANDS NIGERIA, LIMITED. 


INCREASED PROFIT AND DIVIDEND. 

The fifteenth ordinary general meeting of Ex-Lands Nigeria, 
Limited, was held, on the 26th instant, at River Plate House, 
London, E.C., Mr H. G. Latilla, chairman and managing director, 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the revenue from tin amounted to £102,516, 
compared with £67,260 for the previous year, or an increase of 
over £35,000. This was accounted for largely by the fact that they 
were now getting tin by means of pumps, &c., instead of the 
ordinary calabashing methods formerly adopted. This necessi- 
tated a higher expenditure, and the mining expenses amounted 
to £42,742, as against last year’s expenditure of £ 295375: The 
London expenditure was much the same, a small increase being 
due to some legal expenses incurred. ' 

The year’s working profit amounted to £50,864, being an in- 
crease of £15,600, compared with last year. This had been trans- 
ferred to appropriation account, and the net result was that they 
would be paying dividends this year of 40 per cent., as against 
27} per cent. for 1925. During the year the output of tin was 585 


tons, being an increase of 180 tons as compared with 1925. Up 
to the moment for the present year the output had been 280 tons, 
so that they would probably exceed last year’s figure. For the 
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benefit of those who had only recently become shareholders, he re- 
marked that this company was formed in July, 1912, with only 
£10,000 available for working capital. For the first three years 
there was no dividend, as the time was occupied in proving the 
ground. Since they entered the dividend-paying list in 1915, with 
the dividend to be authorised that day, they would have paid 
out 207} per cent. 

Naturally, as years went by, the more easily won tin had been 
extracted and by rather primitive means, but he thought it could 
safely be regarded that the future of Nigeria was probably much 
brighter than the records of the past. Particularly because more 
was known of the country, better methods of tin-winning were 
available, local conditions had been much improved, and the range 
of the price of tin had, of course, been very flattering. They had 
purchased from the Anglo-Nigerian Company the Yelwa areas, con- 
sisting of twelve mining leases over approximately 2,188 acres ad- 
joining their main areas. The price was fixed at £40,000. Last 
year he informed them that the ore reserves were stated by the 
consulting engineer to be 3,700 tons. 

The report and accounts were adopted, and the final dividend of 
15 per cent. was sanctioned. 





UNION BANK OF AUSTRLIA, LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 

The annual general meeting of the Union Bank of Australia, 
Limited, was held, on the 2s5th instant, at the head office, 71, 
Cornhill, London, Mr Henry P. Sturgis (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit for the past year amounted to 
£722,938, including £95,512 brought forward from the previous 
year. This had enabled the directors to add £50,000 to the 
reserve fund, to set aside £50,000 towards the cost of new buildings, 
and to pay a dividend at the rate of 15 per cent. per annum, 
free of United Kingdom income-tax. They had thought it wise 
to provide this further £50,000 for new premises throughout 
Australia and New Zealand. A comparison of the total figures 
of the balance-sheet with those of a vear ago showed an increase 
of £1,090,000. The increase in advances was due to the further 
requirements of the bank’s customers, and was well spread among 
the farming and trading community. This demand for money, 
in conjunction with an adverse trade balance, had made the 
extension of their deposits to any appreciable extent one of great 
difficulty in Australia. The falling off in the volume of exports 
from Australia during the last four months of the company’s 
financial year was reflected in the decrease in bills receivable 
and money at call in London, but since the date of the balance- 
sheet the figures of exports had been slightly in excess of those for 
the corresponding period of last year. The bank’s liquid assets 
amounted to about 8s 7d in the £ of its total liabilities to the 
public. With active trade, following favourable seasons, there 
had been great expansion of capital requirements by merchants 
and traders in Australia, including much activity in the building 
trade in capital cities. The high cost of capital outlay had led 
to considerable and sustained demands for money. The wool clip 
in Australia was again very satisfactory, the number of bales 
received into brokers’ stores from July 1, 1926, to March 31, 1927, 
being 2,360,000, as compared with 2,100,000 bales for the cor- 
responding period twelve months ago. The realisation and 
export of the clip had proceeded smoothly, and prices on the 
whole had been satisfactory. The exportable surplus of wheat 
for the 1926-27 season was estimated at approximately 
110,000,000 bushels, which was considerably in excess of that of 
the previous year. 

The report and accounts were unanimously adopted, and at an 
extraordinary general meeting it was resolved to increase the 
capital of the bank to {12,000,000 by the creation of 100,000 
additional ordinary shares of £15 each. 





SERVICE PETROLEUM COMPANY, LIMITED. 
INCREASE OF CAPITAL APPROVED. 

An extraordinary general meeting of the Service Petroleum Com- 
pany, Limited, was held, on the 25th instant, at Winchester House, 
Old Broad street, London, to consider a resolution to increase the 
capital. 

Sir Charles Henry Bedford, D.C.L., LL.D., D.Sc., who presided, 
after congratulating the shareholders on the position of the company, 
said :—Cordial relations have been established with the ‘‘ combine ”’ 
companies, whose products it is intended to retail through your 
service stations. Arrangements have been made whereby these 
companies deliver their products to your stations on a fixed gross 
profit margin unaffected by market fluctuations. 

The company has found it possible to go even farther than was 
eriginally contemplated, 7.¢., by actually becoming a large-scale 
producer and refiner. Your directors beg to announce that an 
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agreement has been signed for the purchase of all the shares ing 
holding company which has the controlling interest in a grow 
of successful Roumanian companies owning (@) a considerable Nun. 
ber of wells with settled production ; (>) others in course of drjjj 
in proven areas; (c) a large and up-to-date refinery with tant 
storage and pipe-lines; (@) considerable areas of reserve lands jy 
the best fields. 

Your board is pleased to announce that the earnings from they 
properties have proved amply sufficient (despite the low pricg 
which have been ruling, but which now show signs of improy 
ment) to allow of the payment, by September 3oth next, of a gy 
stantial interim dividend on both classes of shares issued by yoy 
company. 

To obtain the additional funds required it will be necessary ty 
increase the present nominal capital of the company to £1,000,0, 
divided as to 810,000 participating preferred ordinary shares ¢ 
£1 each and 3,800,000 ordinary shares of 1s each. This will neces. 
tate a new issue, which has been fully underwritten and will, 
made prior to November 30th next; 480,000 ordinary shares ¢ 
1s, together with the 480,o00 new preferred ordinary shares of {; 
will be issued for cash in the ratio of one ordinary share fg 
each preference share applied for. The present shareholders will 
given a preference in application and allotment. The practical x 
sult of these developments is to place the concern on an immediat 
dividend-paying footing. 

The resolution was unanimously carried. 

A separate extraordinary general meeting of the holders of the 
preferred ordinary shares sanctioned the issue of the new shares, 
and at a statutory meeting of the company the report was adopted. 





THRELFALL’S BREWERY COMPANY, LIMITED. 


“ HIGHLY SATISFACTORY RESULTS.”’ 

The fortieth annual general meeting of Threlfall’s Brewery 
Company, Limited, was held, on the 27th instant, at the Canno 
Street Hotel, London, Major Charles Morris Threlfall (chairman) 
presiding. 

The Chairman, in of the report and 
accounts, said :—-You will, I feel sure, agree that the results are 
highly satisfactory. The include most 
of the coal strike period, and, although were affected ia 
certain areas as a result of the stagnation in that industry, losses 
incurred through houses being situated in coal-mining districts 
have been more than compensated for by the increased tum 
over in other directions. Without a doubt this result has only 
been achieved through giving our patrons the fullest value for 
their money. We pride ourselves on the quality of the goods 
we manufacture, and the public are quick to realise the value we 
offer. Special attention has been given in recent years t 
the production and bottling of a non-deposit bitter beer. No effort 
has been spared in this direction, ang the consequence is that ou 
sales of ‘‘ Blue Label ”’ continue to show a most satisfactory 
crease. It was hoped that the Chancellor of the Exchequer 
would have been able to reduce the duty, but owing to industria 
strife no reduction of duty was possible. In fact, instead o 
any concession being granted, the period of credit for payment d 
duty was again reduced—one month now being the period fixed. 

An important development has taken place since we last met, 
an agreement having been entered into for the purchase of the 
controlling interest in the West Cheshire Brewery Company, 
Limited, of Birkenhead. A lzrge proportion of the licensed houses 
owned by the West Cheshire Brewery Company are situated 2 
the Wirral Peninsula, a district within easy reach of our Liver 
pool Brewery, and which is now undergoing transformatioa, 
inasmuch as extensive building developments are in progress. We 
are, therefore, in the fortunate position of opening up an entirely 
new field of operation, and look forward to the future of thi 
purchase as a highly desirable, as well as eventually a very I 
munerative, adjunct to our present concern. ; 

The gross profit for the year is £453,038, and after writing off 
for depreciation of leasehold properties, plant, furniture and fi 
tures, increasing the fire insurance fund to £46,650, and making 
a reserve for salary and wage bonus to. employees, there remails 
a net trading profit of £394,962. After deducting interest 0 
debenture stock, interest on deposits, directors’ fees, compensatio® 
levy, and adding transfer fees, bank interest, and interest on Wat 
Loan, there is a net profit of £.3395777 78 1d for the year, which, 
together with the carry forward from last year, makes a total of 
£659,904 to be dealt with. He moved the adoption of the report 
and accounts and the payment of a dividend at the rate of 6 pe 
cent. per annum on the preference shares, and a dividend at thé 


rate of 20 per cent. per annum on the old ordinary shares for the 

half-year ended June 30, 1927, which, with the interim dividen 

muke 6 per cent. on the preference and 20 per cent. on the ordinary 

shares for the year. The amount carried forward to next yea 

is £383,386, the dividend to be paid less income-tax at 4s in the 4: 
The report and accounts were unanimously adopted. 
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THE ZAMBESIA EXPLORING COMPANY, LIMITED. 
GOOD PROGRESS OF BENGUELLA RAILWAY. 

The ordinary general meeting of the Zambesia Exploring 
Company, Limited, was held, on the 28th instant, at River Plate 
House, Finsbury circus, London. 

The Chairman (Sir Reginald Wingate) said he ventured to 
think that the shareholders would agree that the results were very 
satisfactory. The shareholders would also be specially gratified 
to note the rapid progress of the Benguella Railway, which should 
reach the Congo frontier within the end of the current year. The 
Belgians were making active preparations to carry on the exten- 
sion of the line into the Congo, so as to complete the connection 
with the Katanga mines with the least possibly delay. The im- 
portant details connected with the financing of the Belgian section 
were now finally settled, arrangements were being made to extend 
the earthworks Westwards from the neighbourhood of Chilongo, 
rails and sleepers in due course would be forwarded to Lobito Bay, 
and their carriage to railhead would materially assist railway 
earnings during the next three years. 

Mr Robert Williams said that liquid resources, represented by 
cash and investments, had been increased to £588,502, thereby 
further strengthening the financial position of the company. After 
making reasonable provision in respect of shares and debentures, 
and after transferring {£50,000 to reserve and £3,000 to staff 
pension fund, the balance of profit for the year amounted to 
£181,922, as compared with £204,212 for the previous year. The 
profits for 1926, although less than those for 1925, were still very 
substantial, and the profits for those two years had made the 
company very strong financially, with big reserves for contingencies 
and ample cash for new business. In January last an interim 
dividend of 1s per share, less tax, was paid, and it was now 
proposed to pay a final dividend of 1s per share, with a bonus 
of 2s per share, both less tax, making a total distribution for 
1926 of 4s per share. The company’s sound position was shown 
by the fact that, at current market prices, the quoted securities, 
together with cash and investments, represented to-day about 
£2,119,975, and exceeded the amount of the issued capital of the 
company by considerably over £1,000,000. In addition, the reserve 
of £385,619, equal to nearly half the capital, made adequate 
provision against contingencies. 

The report and accounts were unanimously adopted. 


BAJAU RUBBER AND PRODUCE ESTATES, LIMITED. 
MAIDEN DIVIDEND OF 5 PER CENT. 
SATISFACTORY FORWARD SALES. 


The first annual general meeting of the Bajau Rubber and 
Produce states, Limited, was held, on the 27th  inst., 
at the Cannon street Hotel, London, E.C., Mr B. Fairfax Coni- 
srave, in the absence of the chairman, presiding. 

“The chairman, in the course of his speech, said: The accounts 
over a period of practically sixteen months to March 31st 
last. The net profit is £7,947. From the figure of profit has been 
deducted £1,600 for taxes, while £1,338 has been written off 
preliminary expenses, it being the intention of your board to clear 
off this balance-sheet item as soon as practicable. Your directors 
now recommend that a dividend of 5 per cent. be paid, leaving 
4 balance of £608 to be carried forward. In a year which has 
been a troublesome one for your directors, this maiden dividend 
wil, I think, be considered not discouraging, even if not up to 
all our and your expectations. 

After the incorporation of the company your directors gave 
instructions for a survey of the estate to be made, and as a result 
of their prudent decision in this respect it was found that the 
planted acreage was not as great as the original reports had led 
everyone connected with the company at its inception to expect. 
There was a shortage of 170 acres. As you will readily under- 
stand, these were circumstances over which your directors had no 
control, but they took prompt steps to safeguard the company’s 
interests. Fortunately for us and everyone concerned, the shortage 
ocurred in the poorer areas of the estate, and this was a factor 
which enabled our claim to be satisfactorily settled by the vendors 
refunding to the company the sum of £5,950 in cash, which your 
board consider, as I have no doubt you all will, fair and reason- 
able in the circumstances. 

Another quite unforeseen difficulty we were faced with was in 
recard to Jabour. This labour shortage is the main cause for 
the results falling below the original estimate. General charges, 
tapping and duty account for practically 75 per cent. of the costs, 
but general charges naturally will come down as the crops increase 
and tapping costs as the trees age, while the manager is intro- 
ducing this year a bonus scheme which should further reduce 
this last-mentioned item. 

In view of the foregoing facts, you will not be surprised to learn 
that the crop harvested—namely, 92,304 Ibs, at a production cost of 
1 2.94d per Ib—is less than was estimated in Mr Steven’s original 





























GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


| Total Receipts into 
the Exchequer from 


report. 
Mr McAdam, the estate manager, estimates that the production 
for the current financial year will amount to 116,000 Ibs from the 


407 acres in bearing. 








FORWARD SALES. | ———___—_—_____|-— _ REceErrts, —. 
, , - |Apr. 1, 1927,/Apr. 1,1926,, Week | Week 
The board, at the risk of laying themselves open to a charge of | ¥ a P to | Ended | Ended 
i , : , i | July 23, | July 24, | July 23, | July 24 
vanity, would like through me to draw your eee to a et | 1927. | 1926, | “3927. ' |“ 1926." 
that the forward contracts entered into by them ed a period of Balances in, Exchequer z | E a z 
years have vi bled the company not only to ensure itse 1st April :— | | | 
year have virtually enable e mp 1 1 om aah P A = 6,003,023 5,880,249. ioe 
against loss, but to made a handsome profit for shareholders, Bank of Ireland... : 456,633. 676,684| | wi 
through being able to dispose of the crop at very much higher e 6,459,656, 6,556,933)... | 
. ° | 
prices than those now current. The board decided, on the fall iia sae ss 33,941,000 32,916,000 2,939, 2,536,000 
in the price of the commodity, to cover its forward sales of 36 WEOIBC, ooo nei oncsceee «a | ee ae a on 
tons for 1926 at 3s 10d per Ib by the purchase of a similar quantity | ally fons Duties... ss | 20,500, 17,866, 1,440,000, 1,790,000 
at an average price of 1s 10.29d per lb. Similarly we have covered | Btamps.....---+e+s-eee ee 5,700,000, 4,700,000, 510,000) + 250,00u 
the f ‘ * Land Tax, House Duty | 
orward sale of 60 tons for 1927 at 2s 11d per Ib by purchases & Mineral Rights Duty be 59 1001000 a 120,000) _—— at 
at — o : thi $ 72 rty & Income Tax ee } ’ 9 7 D ’ ? D 
an average price of 1s 113d, while for 1928 forward sales - Bi ceeccxccesese - | 11;790{000, 16,370,000 400,000 "S50 /000 
4 tons at 2s 5d per lb have been covered by repurchases at 1s 9§d | pyoess Profits Duties, &c. wa a fe wer | é 
per Ib Corporation Profits Tax ee { 630,000; 1,596,000 .. | 30,000 
; : F P Post Office.......ssccees oe 18,100,000} 15,950,000, 1,300,000} 1,300,000 
_T would remind you that the current price of the commodity | Grown Lands........... as 430,066, 390,000 160,000 150,000 
: : $d per lb, while we have sold forward 108 tons for 1929 and ae Ses See a 6,750,791 6,565,989... | 
20 tons for 1930 at 2s 1d per Ib. Miscellaneous— 
: . . oe ee ’ 142 'y 7, 2 
Gentlemen, I think I have touched on all the more important Special oe = - paseo Semon rae — 





Revenue.......seeeereee| ++ | _-197,138,235, 197,754,689 17,788,281) 13,147 601 


Total, inc. Balance...... a | 203,595,891, 204,311,622 2a Oe TR 


OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) 
BOR TEEF dascccceccces acdntkenees | 
Under the Unemployment Insur. 


aspects of the activities of the company, and there is practically 
nothing left for me to add. With these remarks, therefore, I now 
beg to move :—‘ That the directors’ report and accounts for the 
Period ending March 31, 1927, be and are hereby received and 
adopted, and that a dividend of s per cent., less income-tax, re- 
“mmended therein be declared payable to the shareholders on the 
fegister of members on July 27, 1927.” 

I will ask Mr Bennett to second the resolution, and in doing so 





| 
| 


ance Acts, 192] .........ccccecece 2,618,000; 544,000 550,000, 44,000 
Money Raised by Creation of Debt— } 
(a) For Capital Expenditure Issues :} 

Under the Telegraph (Money) | 








Would like to add that our secretary and staff in London have BIE baxeiccnansacescccess| 2,500,000} 2,850,000i g. - 
Served ai , i b) Under the Unemployment In- 
ri us faithfully and well, and I am sure shareholders will be () hie tie ec | 960,000 3,070,000. ia 
sed to join with the board in appreciation of their good work. (c) For other Issues : o4a.ore 783,421,000) 44 
Mr W. L. Bennett seconded the resolution, which, after the Be ba Oenianeed tenn. | 41316756 ne = a 
chairman had replied to various questions asked by shareholders, By National SavingsCertificates| 10,850,000 ein te 750,000 500,000 
oe o* | . 


By 4% Treasury Bonds, 1931-33 | _ 

(4) Ways and Means Advances .... | 203,780,000) 252,001,000 2,850,000 11,250,000 
Repayments— | | 

In respect of Issues under Land | 

Bettlement (Facilities) Acts, 1919 | 


and 1921 ,,.. sdabscovecee re _ 80,927 .. | _.. 
Total ....csccsecesseeceeeeees | 1)214,642,183) 1,258,640,699 66,771,281! 70,336,601 


Was carried unanimously. 

wae the motion of Mr S Strauss, seconded by Mr F. L. J. 
"son, the retiring directors (Captain S. H. Russell and Mr B. 
airfax Conigrave) were unanimously re-elected. 

ies he auditors (Messrs James Meston and Co.) having also been 
Ppointed for the ensuing year, the proceedings terminated. 
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EXPENDITURE AND OTHER ISSUBS. 
Total Issues out of 


| 
| | the Exchequer to 
| meet Payments from 


Apr. 1, 1927, Apr. 1, 1926,| Week 

















| to Ended | E 
| July 23, | July 24, July 23, | July 34 
| “1999 1926 7.’ | 1996." 
w XPENDITORE, = |—___—_"-— i | 
x | 125,087,436) 127,361,167; 1,003,718} 670,808 
Sinking Fund ........ a 11,820,294) 9,701,472 1,007,011 886,000 
Road Fund ............, +» |  S45081) 6,462,044 | 
.» | __-1,250,000} 3,475,309. wi 
= | 1,312,763) 1,458,234, 254,782) 563,231 
.. | 2,226,682) 1,067,303, ie 
Eg 126,595,200, 8,650,000! 8,170,000 
sure... a 262,779,256! 271,120,814 0,915,511 "10,290,039 
OTRER ISSUES, 
Temporary Advances— | 
—- ey ne Denies under 
ie ture (Mone | 
a teense 0 m| 18458} 36891, . 
eee ee 590,000 
Se | 
nder the one ct, 
7 ee ee 2, 3,250,000) 7 
nemployment Insurance Acts, 1921— 
at yment of amounts borrowed ..| 1,554,006 300,000; a, os 
emption o } 
= ony pe 744,565,000| 735,270,000) 41,330,000] 45,555,000 
Principal of National Savings Cer. 


12,206,000 9,650,000 700,000 
Ways and Means Advances Repaid| 185,901,000] 231,041,000! 13,650,000 





13,150,000 

1,211,877,714 1,255,821,136 66,595,511 | 70,235,039 

Balances in Exchequer— July 23,'27. | July 24,'26. |In.or Dec.| for Week. 

Bank of England +.....-s.sce-ceee-|  028,063| 2016,8084 38,771|— 438 

Bank of SE wistnebavenabenees 736,406 802,755'+ 136,999]+ 102,000 
‘tal 


Treasury, July 25, 1927. 





NATIONAL DEBT—(Million £). 








IssUEs. ——~ 
Week 





650,000 


2,764,469! __ 2,819,563 + 175,770|+ 101,562 






















= a ws = - = a> 
= | 3a ce l de 5 /H.. | B35 |B. | 2.- 
oT] -— | 1. . > co ~ 
wo 62 | gy Es af uf :3 ES | mS 

= - = Cr) em é ~_ e = 
5 Q | Ss | Ss s - gs s” _ 
Funded Debt ..........| 688 | 315| 318| 314! 314| 314/ 314| 314| 314 
Term. Annuities ........; W 20 14 14 13 13 13 12 12 
4% Consolidated Loan. .| oe eo oo a oe ae 166 | 207 
% Conversion Loan...’ .. ee 666 709, 760/ 760; 740| 740 
Conversion Loan ..| .. eo oe os 210; 311; 212; 211} 211 
War Stock eecceess,| ef | 63 63 | 63 | 63 63 63 63 

% War Btock ......0+/) o 13 13 13, #13 13 13 13 13 
4% and 5% War Stock...) .. | 2,047 | 2,095 | 2,166 | 2,052 | 2,109 | 2,109 | 2,154 | 2,154 

ationa! War Bonds....| .. (1,509;} 953) 820 778 706) 706 556 | 556 
4% Funding Loan ......| .. 409 | 399/ 396, 394) 390| 390, 389/ 389 
4% Victory Bonds .. ee 360 | 325 314 303, 292 | 292 277 277 

jury eeeseece! co oi 41l | 457 499 482) 486 | 454) 454 
Exchequer Bonds ...... 323 | 150; 150 15 | 15 15 15 15 
National Savings Certs...| .. 267 | 354; 36 369 575} 373 372) 371 
Other Debt* ............ eo =| 2,506 | 1,167 {1,128 | 1,124 | 1,111 | 1,111 | 1,103 | 1,103 
American Loan (Anglo- 

French) ...... eececsee| co 6l| .. se | oe | oe . a oe 
Treasury Bills ........ 15 |1,107| 616 6576 665 | 663 599) 604 
Temporary eo} 1] 243) 194) 186) 167) 139 182) 117) 133 

—— ee |e | EE | ee |e | ee | ee 
654 7,742 | 7,641 | 7,598 | 7,558 | 7,698 | 7,555 | 7,616 
Other Capital Liabilities} 57 66 685 71 76 





Total Liabilities...... 


* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, 


Ways and Means Advances 


Advances by Bank of England ie os ok ee a 
Advances Public Deptmts. 160,401,000... 116,601,000.. 133,480,000..— 9,050 
Treasury Outstanding 


,000 
e+ 613,010,000... 599,175,000. .*603,590,000..+ 3,515,000 








Total Floating Debt’ ...... 773,411,000.. 715,776,000.. 737,070,000..— 7,285,000 
* Includes £14,000, the proceeds of which were not carried to the Hxohequer 
within the period of the account, 





CURRENCY NOTES ACCOUNT—(000’s omitted). . 













2 32 a Redemption Account. 
“sz B58 sc -. . 

Date $94 | 228\l sa |. | pankot |S gleee 
S52 | Ee2| £5 | Sas | England 2S/o5e8 
5&8 8 a oss Notes, £2\g 83° 

1923. £ i é £ Lad £ %| 
Mar, 28...cccccccese 12,318}, 7,000) 27, 22,450 17°3; 241,294 
Jane 87. ..cccccceee 12,516|) 7,000 27,000! 22,460 173) 242.446 
Bept, 27...cccccccee 12,401] 7,00C} 27,000! 22,450 17°5| 238,595 
SER asspeebense 12,571}, 7,000; 27,000, 22,450 16°5) 255,032 
Mar. 26....ccsceces 11,908/| 7,000! 27,000, 22,450 176! 236,867 
Tune 25.....cccceee 12,472|| 7,000} 27 22,450 (17°0| 246,198 
Bept. 24.....cccccee 12,227}; 7,000] 27,000; 22,450 17:3\ 242,185 
Dec. Bl... cccccccce 12,812) 7,000 27,000 182 248,111 

Mar, 25.....cscce0s 11,882)! 7,000] 27,000} 26,950 189 235, 
June 24......ccceee 12,265] 7,000} .. 53,950 185] 243,474 
Bept, 30....ccccccee 12,655) 7,000} .. 56,250 19°1) 242,188 
Deo, 30...-.cccccee 12,561|| 7,000) .. 56,250 | 18°9} 245,896 

Mar. 31....ccccsees 12,226]} 6,550 .. | 56,250 |190} 244, 
12,567] 6,550 .. | 66,250 (191) 243,667 
12,295] 6,300 .. | 56,250 | 19°5| 237,467 
12,457|, 6,300; .. | 56,250 189 246,248 
Sr eaatidiiies 11,882 5,650, .. | 66,250 (195) 237,913 
a 12,812'| 5,650) .. 56,250 | 18'8) 249,067 

cobbeea 12,392| 5,650 vi 56,250 |19°0! 246, 

ee on 12,420 56501. 56,250 | 18°8| 2488 








711 | 8,079 | 7,812 | 7,707 | 7,666 7633 7,778 | 7,631 | 7.694 


Movemen? 
Week ended 
July * °26. Mar. — July 3, 27. July ~ °27. 


ee 1,750,000 














Since July 21, 1920, notes and certificates outstanding include notes called in but 


was fixed at £320,600,000. 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 


£248,190,900, for 1925 at £248,145,400, Ft at £247,902,500, and for 1927 at 


not yet cancelled. Maximum fiduciary issue for ] 





The Bankers’ Gasette, 


BANK OF ENGLAND. 
Return for Week ended Wednesday, July 27, 1927, 
— DEPARTMENT. 
Notes issued .......- 169,972,380 | Government debt ..., 108 


| Other securities ...... 8,734.99 
| Gold coin & bullion ..150.27% 


169,972,380 | 169,972; 
— DEPARTMENT. 
Proprietors’ capital .. 14,553,000 


Rest ...ceeeeecssceee 3,529,951 
Public deposits*...... 9,877,743 


£ 
Government securities 49,9914 
Other securities ...... 47,857.55 
Notes ......00. weeee 32,0145 


Other deposits........103,482,503 | Gold and silver coin .. 1,582.3) 
Beven-day & other bills 2,906 
131,446,103 | 131,446.15 


* Including Exchequer, Savings Banks, Commissioners of National Debt ani 
Dividend Accounts. 


——, 


' 
| Amount, 











Inc. or Dec. on | Inc. or Dee,ty 
July 27,1927, Last Week. Last Year, 
aise 
£ £ &£ 
Rest ........ $080s600s 600005 eee eve 3,529,951 | + 19,575 | — Ls 
Public deposits ........scsesceeeees 9,877,743 | — 2,751,712 | + 150.7% 
Other deposits ...........ccececees 103,482,503 | + 1,505,384 | — 200997 
Government securities ............ 49,991,982 + 125,000 | + 15,066,654 
Other securities. ...........+.e0000 47,857,565 |— 752,706 | — 20,667,)% 
ROBEEVS 2.0 0s cccccccccscccccccccoese 33,596,556 | — 600,806 | + 3740008 
Note circulation................20+- 137,958,185 | + 596,845 | — 14,168 5% 
Coin and bullion ............eeeees 151,804,741 | — 3,961 |_— 321% 
% of reserve to liabilities .......... | 298% _— 3% | + RY 
= Soc8 Securities ; 
Circulation | : 1 
— Coin and | (excluding | in Gold in Reserve ani |§ 


| Deposits.. Banking! oroutof | % of Reserve” 
| Bullion. | — | Depart- | Bank. | to Liabilities 
r | | ment, | 4 


£ | & 2 £ £ |%% 
1 |152,575,683, 136,346,076 126,125,769|107,926,099) 438,000 out} 35,979,613) 244 
8 |152,110,691| 137,333,090 114,939,203! 98,191,915] 458,000 Out) 34,527,601) 0 - 
15 |152,110,935| 136,500,070 |117,035,836| 99,548,336! 17,000 in | 35,360,865|304- 
22 gan eo1 136,297,395 |115,457,006) 97,887,534) 95,000 out) 35,461,3% ot 





1927, | 
Juns 





29 |152,117,901| 137,976,570 |126,908,174|110,970,637| 260,000 out, 33,891,331’ 
July 6 (151,074,446) 138,257,930 | 123,582,128|109,035,053|1,002,000 out| 32,566,516 2-- 
13 |151,068,427 11,000 out| 33,233,847 X-- 
20 |151,808,702 729,000 in | 34,197,362) 2%- 
27 '151,804,741 + | 33,596,556 2 - 








137,361,340 |114,608,574| 98,477,253 
137,958,185 '113,360,246' 97,849,547 


* Arrivals and withdrawals balance. 


BANKERS’ CLEARING RETURNS (000’s omitted). 


! 
| Town. | Metropolitan. | Country. | Total, 


137,584,580 |110,458,42) oar 5 

















=_ 

















> £ | £ £ | 
January l to July 13.. 19,885,770 | 952,634 1,604,884 | 22,443,28 
Week ending July 20. 672,487 | 36,903 60,519 769,93 
- » duly 27. 605,432 | 33,451 51,532 | 690,415 
Total to date 1927 21,163,689 | 1,022,988 1,716,935 23,903,412 
uate meee |, Selle MSU |. me 
> | + ’ |\+ 
Increase or decrease in 1927 { j= 1% | 55% = 44% |= 41% 
Total for year 1926 ...... eee-| 35,346,429 | 1,660,757 | 2,817,868 | 39,825, 
Total for year 1925 .......... 35,801,264 | 1,678,347 os 40,457,119 
Increase or decrease in 1926 { a Te | a NO ee ren = 1% 
ee Soe 
PROVINCIAL CLEARING RETURNS. 
anal 





Aggregate Weekly 


Month of June, Totals to July 23 
ee 








1927. | % | 1926 isn, 
EE | cence ae ——— 
Number of Working Days . . | * £ 
BIRMINGHAM ..........| 10,446,000 | 10,652,000 |+ 1:9) 71,574,000 | 75,1556 
BRADFORD ......... weed 5,434) 422,000 |— 03) sing 
BRISTOL .....+....++++ -+| 5,537,000 | 4,792,000 |— 102) | $4,540,000 3S 
edcccccccccecs ee oe re | 9139, . 
REMI scocoscessesoeapss 3,357,000 | 3,502,000 |+ 4:3) 26,691,800 266n 
LEEDS ..... ecccccccesees 3,764,000 | 4,013,000 |+ 6°6| 28,258,100 | 31,255 
LEICESTER ........ 3,152,000 | _ 3,233,000 |+ 2°5! 23,139,400 240510 
LIVERPOOL .........+++ 31,406,000 | 32,527,000 |+ 3°5| 221,474,900 234,960 0 
MANCHESTER .......... 56,070,000 | 54,969,000 |— 1-9) 400,067,800 | 395,239 
NEWCASTLE-ON-TYNE | 4,421,000 | 5,976,000 |+ 351) 40,197,500 | 44%, 
NOTTINGHAM .......... 2,395,000 | 2,480,000 |+ 5'5) 18,655,756 | 182% 
SHEFFIELD ..........--| 4,601,000 | 4,070,000 |—11°5| 29,244,700 = 
Ec sicsnrenenionsi 130,383,000 | 131,636,000!+096) «. | os 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Banks of Denmark, Estonia and Ital’ 
appeared in the Economist of July 9; Greece in July 16; U.S. Federal 
Reserve, New York Federal Reserve, Canada, France, Reichsbank. 
Netherlands, Norway, Danzig, Poland, Hungary, Roumania, Russia 
and Egypt n July 23. 


SWISS NATIONAL BANK.—In francs (000's omitted). 








July 23, | July 15,, July 7, | June 30, | July 23, | Positits 

AssETS, 1927, 1927, 1927. 1927, | 1926. ‘Mays 
Gold....,escccseee| 434,205 | 444,979 | 454,768 455,131 | 419,855 | 1 

Bilver ...ccccceves 68,222 68,302 69,360 69,570 | 88,855 | soit 
Assets & advances| 303,303 290,330 273,954 275,038 | 309,534 | I 

LIABILITIES. | | 9595 

Notes in circulatn| 783,136 | 788,172 805,238 835,197 | 753,918 | 33090 

Deposits ........; 114,262 | 118,279 | 103,046 76,378 | 109,633 














tio Of 
Bo liabilit 





scount: 
dvances 
Liab 





pin (gc 























July 30, 1927.| 





00TH AFRICAN RESERVE BANK.—In &£'s (000’s omitted). — 








927, 1927. 





ASSETS. — 

a coin and. bullion.... 

psidiary COIN...+++++ ee 
discounted ‘ 

estments -- oe 




















te e ceposite 1,831, 1659| 1526] 1,241 797 | 
10155 Ee cposesrr | sia | si056} 47802 | @’asl | 5,173 
h serves 
yi io Ohines to public.. | 516% | 623% | S31%| SI6% | 521% 550%, 
9am IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 












July 1, | June 24, 


1927. 





| June 17, | June 10, | June 3, 
1927, 1927. 1927. 





1927. 



















ETS, 
jasritict s+e«| 20,3920 | 21,82,80 | 21,31,29 | 21,30,20 | 21,61,30 
12,48,72 | 1265,76 | 12,392 | 13,38,71 | 13,7610 
2972.73 | 29627 | 20.7245 | 3139322 | 31,6940 





4,79,11 4,92,38 4,43,91 4,€6,82 































~ | July 2, |June 25,| June 18, | June 11, | June 4, 
1927.'| 1997. | 1927, "| 1 | 





7,927 7,366 7,390 er 
150 148 


6,832 | 7,054 | 7,657| 8,011 | 
672 572 672 572 | 


ITIES. 
Lee rceseeeee | 1000} 1,000] 1,000} 1,000} 1,000 | 
: a 23 339 | 
on... | 8606) 2414] 17,443] 7,857) 8,519 | 



















2,08 | 
2,014,195 -| _ 25,75 811 | 31,60 28,79 | _ 28,26 
5982.36) Mimmead stock «.--+++- | 2,75,99 2, 73. 2,79,63 | 2,78,82 
6,75 16,98 | 6,38 | _ 16,70 
De aa 22,17,70 | 18,95,19 | 13,66,71 | 13,08,40 | 14,27,04 
b LIABILITIES, 
1,446,105 Mi ital paid up +++ 662,50 | 6,62,50| 5,62,50| 562,50 | 562,50 
HEPVE veeseeeesers| 5,00,00 5,00,00 | _5,00,00 500,00 | 5,00,00 
ebt and nal deposits ...... _81,48,14 | 920,10 | pmels | 75, 69, 64 | 78,11,46 
beabove includes—| £ & | £ _— 
“a its in Lond’n| 959 | 1,011 4 49 938 942 | 
rr Dee, on Adv'nces in L'nd’ D| 942 951 963 892 903 
st Year, Cash, &c,, at other 
Ranke in London 46 | Jd 15 44 112 _ lho | 
é 





BANK OF JAPAN,.—In yen (000’s omitted). 































13 
2 aie June 25,; June 18, | June il, ; June 4, , June 26, 
7.0089 ASSETS. 1927. 1927. {| 1927. 1927. | 1926, 
5a handbuilion.. 1,129,532 | 1,124,916 | 1,128,980 | 1,128,816 | 1,136,128 
33 7,186 BCOUNtS see cceee 824,497 "851, 183 | 856, 376 909,727 308,548 
a dvances ..... eee 69,439 | 93, 916 | | 94,900 94,518 | 100,161 | 
"MI LuBILITIES, | 
3H BCE eee eee | 1,378,529 | 1,313,207 | 1,275,788 | 1,332 897 | 1,280, 207 | 
58% Bion, deposits --..'792'007 | "814,624 | "828,705 | ‘829,360 | 603.390 
—— her deposits.... 24”.340 | 284,918 | 318,095 335,182 89,362 
; Fe isc 
veand! @ NATIONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted). 
Reserve” es oh 
eserve | | 
litle | July 20, | July 14, | July 7, | June 30,; July 22, 
g AssETs, 1927. 1927, 1927, 1927, 1926, 
pin (gold & silver (b) 
% % andbullion) .... 1,092,212 1,102,423 | 1,093,026 | 1,088,567 | 391,275 
13) 28) 4 UritieS ..seeee, 467,533 482,271 | 475,235 | 473,360 | 1,709,372 





01) 3) - LIABILITIES, 





































65/30) Motes in circulatn,.| 1,898,924 1,920,749 | 1,901,502 | 1,906,338 8,896,181 | 
STs erent accourts..| 91,288 100,092 | __ 96,137 | __71,861__ 613,605 
16126 hn (a) 1 Belga=5 francs, (b) In thousand francs, 
47/304 = 
62) 16 - BANK OF JAYA.—In florins (000’s omitted), 
86 24 - July 23, July 16,) July9, | July 2,, July 24, 
ie Assets, 1927. | 1927. 1927. | 1927. 1936. Ra 1914 
v Peeererecscesecese 94,794 5785 
dl), SS Seceoeeetones wom | 906,500 | 904,200 eee 203.600 { aa 
counts, advances, and | 
other investments. ..... | 151,800 | 154,000 he :700 | | 139,600 114,329) 
Total. LuBiL TIES, | 
nus in circulation... | 324,400 | $22,100 | 321.500 | 317,000 | 335,632 
i epositsand bills payable 58,900 62,800 | 63,700 | 59,600 49,983 
2,445,2it 
768,33 BANK OF SWEDEN.—In kronor (000’s omitted). 
690,15 "July 23,) July 16,] July 9, | July 2, ) July 24, 
es Assets, | 1927, | 1927. 1927. 1927. 1926. 
3,903 61 BMBold.............. | 221,370 221,406 | 221,458 228,279 
2,942,306 nce abroad 
961,507 HRB and foreign bills) 111,497 | 108,928 107,513 | 101,208 126,533 
41% edish and for.| | 
—— fi Gov. securities... 74,031 | 74,293 71,487 71,490 47,251 
98250 fpwcounts & loans) 251,114 | 265,446 279,057 | 323,838 | 248,195 
0,437,119 LuBILiTrE:8, | 
612065 Mectesincirculat’n| 449,428 | 466,558 476,564 | 525,656 | 448,768 
15% (Bp erosits..... 2... | 133,980 | 128,748 130,631 | 127,799 122,860 | 















BANK OF FINLAND.—In F. marks (000's omitted). 
— = 8, |June 30, | Ju 
Asserts, 1927. 1927. 


settteeesesesescccceseeece | 522,986 | 322,825 | 323,470 | 330,371 
nee abroad and foreign 

bila teeesececcsecesccesees | 907,033 904,533 | 946,178 916,524 
band Foreign Govern- 

bent Becurities......eee006| 358,793 357.834 355,860 366,417 

unts and loans eoccccce| 784,380 778,785 778,239 706,773 

ILITIES, 
poet in circulation eeccccce 1,361,022 1,383,113 1,398,497 1,260,004 
postts at notice ..........| 212,034 | 200,642 243,260 393,945 


























_ BANK OF LITHUANIA.—In lt. (000’s omitted). 
‘051 July 15,| June 30,| June 15, | May 31, ;May 15,\July 15 
Ae Avsnrs, 1927. | 1927. "| 1927. | 1927.’ | 1927. "| 1926." 
23080 ig sissssseeseseeeee | 51,650 | 31,649 31,635 51636 | 31,425 
At te Treasury coins ....| 1,975 | 1,986 | _ 1.980 1,989 
978.60 Hi, en CUrrency ........| 37,283 | 39,929 39,505 37,743 | 
wierd ~ and credit ....| 59,597 | 59,496 | 57,981 | 


a 





sesceeecees | 12,000} 12,000 12,000 12,000 
so cy gai 1,000 1,000 1,000 1,000 
oles in ciroulation.| 83,782 | 87,077 88,013 88,654 | 


Italy 
- NATIONAL BANK OF CZECHOSLOYVAKIA.—In Cz. K. (00's 
assis Ss omitted). 

ed July 15,| July 7, | June 30, ; June 23, 


cd ana Ass 1927. | 1927. 1927. 1927. 
~~ diver | Sette. +anee 1,055,948 | 1,054,065 | 1,053,479 | 1,053,436 
ce abroad and foreign 





le 
oni , — Wea ss encase seeveee| 1,730,999 | 1,763,059 | | 1,815,347 | 1,808,039 | 1,269,032 
ie He Sand advances ...... 141,379 | 160,162 | 143, 888 | 77,330 
m1 motos debt balance......| 4,680,011 | 4,687,573 | 4,689,414 | 4,690,565 
18,300 PP erassets. cesses] $01,424 | 939,325 | ‘987,325 | 979,056 
103,00 , bla. 
sin circulation ....| 6,571,259 | 6,914,916 | 7,118,445 | 6,266,429 
21596 Bpyck Secount balances ...... | 1,260,958 | 1,008,404 | ‘890,269 | 1,645,391 






‘et liabilities ......, eeeeeee "264,462 267,782 | 267,657 | 283,524 











1926." May30, 1914 
35,091 





pebeseeeecnseses 46,209 44,009 42.886 38,187 | 38,768 





THE ECONOMIST. 


BANK OF LATYIA,—tIn lats (gold francs) (000's omitted). 
July 6, | June on | | July 21, | Nov. 2, 
1927. 1927 1926. | 1922. 


12,993 


es 


AssETs, 
Gold bullion and coins ..| 23,637 
Bilver coin. ......ceee 3,885 
30,983 






Balance abroad . 
Treas. notes & sm. change 11,611 
Short term bills .......... 69,452 | 


Loans against seourities..| 55,843 


Other assets .......ccccees 9,331 
LiBIL ities, 


Notes in circulation ......| 26,825 | 
Capital paid up eecececcece 14,385 } 


@ cccccccccccccccccs 61 
Special reserve .......00- 2,500 
Deposits .......ceccessees| 12,521 


Ourrent accounts ........| 39,022 | 
Government accounis....| 95,089 | 
Other liabilities ......... «| 11,788 | 





23,634 
3,760 
30,492 
9,903 
69,970 
56,942 
9,422 


27,853 
14,385 
2,612 


2,500 
12,948 
36,294 
95,839 
11,691 


227 


3,085 
6,633 
2,912 
1,359 


4,085 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 








Assets, | July 15, June WO, July 15, 

Metal reserve— 1927. 1927. 1926. 

Gold in coin, ete, ..| 58,778 58,762 36,699 

Foreign bills ......| 414,569 413,645 496,712 
Other foreign bilis}..| 192,624 177,849 104,676 
Bills discounted ..../ 97,133 124,966 79,514 
Advances to Treasury.| 173,595 173,667 182,383 

L1sBILITIES, 

Share capital ........| 43,200 43,200 43,200 
Reserve fund ........ 6,367 6,367 4,552 
Notes in circulation.. 858,882 916,89C 816,678 
DOES ccccccccccce | 81,390 35, 542 85,065 


+ In dollar and ain only. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 


duly 15, 
ASSETS. | 1927. 
Gold ..... nudekeddael 87,777 
Other coin and notes 18,115 
Foreign credits... 386,549 
rrr 1,043,032 
Govt. advances ......| 4,388,794 | 
LIABILITIES. | 
Notes incirculation..| 5,355,1C5 
State credits . o| 319,774 
Deposits ............ 1,846,248 | 


| June 30, 

1927. 
87,773 
18,486 

385,071 


990,008 
4,388,752 
5,294,791 


319,732 
1,829,684 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 








July 15, 
926 


80,400 
18,434 

312,023 
1,079,319 
4,467,986 


5,543,053 


349,708 
647,815 



































| July 15,| July 7, | June 30, | June 23, ; June 15, 
ASSETS. | 1927. 1927. 927. 1927. 
Gold and silver holdings .... J 1,405,395 | 1,404,167 | 1,401,358 1,400,120 | 1,397,918 
Balances abroad and foreign) 

GUBBOMGIES occ ccccccccccceece! 246,414 A 260,768 
Discounts and advances ...... | 1,344,263 | 1,346,950 | 1,366,045 1,298,930 
Advances tothe Treasury......, 4,562,064 064 | 4,562,064 4,562,064 

LIABILITIES. 
Capital paid in..... ecececceess| 473,896 | 473,896 | _ 473,896 
PIE s cacndneisees cossesen ,082,621 | 1,075,841 | 1,075,218 | 1,075,179 | 1,074,429 
Bank notes in circulation...... | 3,743,256 | 3,712,878 | 3,734,890 3 3,707,397 
Sight liabilities....... See 1,017,322 | 1,041,184 | 1,047,094 942,700 
MEE Kec dudecunssecsseceses | 1,622,021 | 1,598,759 | 1,612,526 
BANK OF SPAIN.—In pesetas (000's — 
July 23, | Jaly 16, July 2, Position 
AssETs. | 1927. 1927. 1927. , May 30,1 _—* 
Gold......... eeees, 2,997,445 2,597,400 | —— 2,597,393 
Silver ............ 680,028 | §6Y7,629 8,894 | 686,339 728,600 
*Loans&discounts 1,931,935 | 1,984,960 | 2 78419 2,112,098 800,725 
Spanish 4% stock 344,475 | 344,475 344,475 | 344,475 | 344,475 
Adves to Treasury, 150,000} 150,000 150,000 ,000 | 150,000 
LIABILITIES. | 
Circulation ...... | 4,141,355 | 4,183,314 | 4,201,726 | 4,160,180 | 4,349,996 901,550 
Deposits.......... 1,058,295 | 1,042,677 | 1,064,507 | 1 ‘Olé, 320 | 1,052,488 | 477,900 
* Inclading 93 million pesetas lent to the State. 
BANK OF PORTUGAL.—In escudos (000's omitted). 
June 22, June 8, June 23, 
ASSETS. 1927. 1927. 926. 
Coin and bullion .. 9,898 9,930 9,770 
Of which gold ...... 8,577 8,577 8,577 
Balances abroad.. 161,974 164,476 328,930 
Discounts .......... 206,088 209,756 152,256 
Government loans .. 1,600,060 1,604,946 1,643,381 
LIABILITIES. 
Notes in circulation | 1,783,289 1,793,683 823,830 
Deposits ............ 105,493 74,123 51 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
| June 24, | June 17, | June - | June 3, | May 27, 
Sam 1927. 1927. 1927. 1927. 
Gold athome........... .| 84,634 84,890 84,715 
Gold abroad .......... 559,986 | 563,928 578,650 
Discounts and advances . . 20,272 36,313 15,033 
Loans to Government ........ 6,430 6,430 
LIABILITIES, | 
Notes of the bank in circulation) —— 269,332 263,244 
Govt. notes in circulation ....| 80,097 86,583 
Deposits ......... 149418 148,946 33,360 
Drafts ......... needeu -| 112,502} 112,134 115,433 
Paid-up capital.............. --| 77,889 77,889 77,889 
LONDON RATES. 
nN ~» _ > had > > 
Se) Se | Re Re |e | S| Se 
arararare 
> > > >> > > >, 
2S 28 sa |s5a re 28 | 28 
}> | 5 5 5 [815 
Bank rate (changed from 5% April 21, % 1% |%!1.% 
MEE dxetucnnvecte cocccccccoevece 43 44 \43 44 . 
Market rates of discount— | 
60 days’ bankers’ drafts....cccees|4i ae 45 245 aa 
S months’ dO ...cccccccsccccccecs|4 Me 4a B 4x ‘ 
4 months’ dO .....ccccccccececcee|4 ay” mite wets 4x 43 ‘ 
6 months’ do aie atts dite 44 ah 244 : 
Discount (Treasury Bills)— 
WIEN i500. << ececducadcesesess 3 ‘88 #4 te 434% oe 
Se oncmonsorenvvenslt } 4 3° O4yb fs] 
Loans—Day to day.....ccccccccseees(S al) 4 3! | 5 34 ° 

SHOES cccccccccccccecccecccococococs|s a 43 43 34 3 

Deposit allowances: Banks ......../2 2 |2 =e 
iscount houses at call .....0000/2 2: 2 a 
MOBIC... .cccccccccccsccccccccccelad 2 12 i 

Kk. 


t Additional to those offered = tender in the ceding wee 











Comparison with previous weeks :— 
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: ¢ | Bank Bills, | Trade Bills, 
og l Z | 
&& 3 Months. 4 Months. 6 Months, 3 Months. 4 Montha.|6 Months, 
1927, % % | | oy | % 
July 8......| 3 - a | 4% as 44 O55 .™ 3 
en eseba | 44 \4% 28/4% 4 5 | 515 4 
22 ...0..| 3 45 48 l4m 4 | 4 5 44 5 149 5 
Ree-see 34 431 45, 4 2 | 44 44 43°48 «0 «491430 COS 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Oct. 3, 1925 .. 34 Guhe-cccccceceee Oct. 26,1926 .. % 
Athens ........ June 7, 1927 ee 10 B secccccese Apr. 14, 1927 .. 5 
eecece June 23, 1922 oe 7 © seccccee Mar. 8, 1927 ee 5 
Junel0, 1927 .. 6 Pretoria........ Nov. 22, 1924 .. 58 
June 22, 1927 «. 5 Val ...sceseee Oct. 1, 1926 .. 8 
Sept. 4,1920 .. 6 Jan. 1, 1927 .. 7 
Aug. 26, 1936 .. 6 Junel8, 1925 .. 7 
June 2,1927 .. 5 Aug. 5, 1924 .. 10 
June 23, 1927 .. 5 Apr. 21,1927 .. 4 
esscoeee June 20,1927 .. 6 
ors .... Mar. 22, 1927 .. 7 Oct, 22, 1925 .. 3} 
Kovno .......... Feb. 8,193 .. 7 Mar. 9, 1927 .. 5" 
aecccce July 28, 19236 .. 8 July, 20,1927 .. 7 
New York Fede- Warsaw ........ Ma 13,1927 .. 8 
ral rve .. Aug. 12,1926 .. 4 — 
beeees Mar. 23, 1923 5 Trish.........022 Apr. 21, 1927 .. 5b 
Central Bank of Chile.—Discount rate for member banks, 73%; discount rate 


for the public, 84%. 
RATES OF EXCHANGE. 





| 
London on | Usance, Par, 


































July 30, | July 22, Jaly 28, 
| 1926. | 1927. 1927, 
New York ....jdollarsto £1 | Cable 4: | 4° 863- 4° 85,1- | 4°85 
Montreal ....\dollarsto £1 | Cable 4°86 | 4: Sy $: Bens er 
oooees. francs to £1 | T.T, | 25 2044 — 123-95-124°05) re 124 
Berlin ........ ks to £1 T.T. 2043 | 20°42-43 20° 42-43 | 20°41-4 
Amsterdam ..|forinsto £1 | T.T. 12107 | 12 034.10 bi 12° 118-113 | 12°119-12 
Bruseels...... iga to £1 T.T. | 3°00 (1 4° 92-95 | 34°91- 
Milan ......../lire to £1 T.T. | 25 139°-14 8 
Berne ........ francs to £1 T.T. 25°22 | 25° 12-13 
Oslo .......... {kroner to £1 T.T | 1& | 22° 
Btockho. -.|kronorto £1 | T.T. | 18159 | 18-16-17 
Copenhagen ../kroner to £1 T.T. 18159 | 18° 33-35 
Madrid ......|pesetasto £1 | T.T. | 25°234 + 53- 
ae oon Ponies ® — . oe | zit 
enna .. to one 4 5 
o krone to £1 T.T. | 2402 1 
: dinars to £1 T.T. 25°224 | 273—276 
pengoto&l | T.T. 27°82 | 27: 
Bukaress eee lei to £1 TT, | 25224 jl 1 
sesesesss (leva to £1 T.T. 25-23 665—68) 
Athens ......\drachmeto£l| T.T, | 25224 | 437—442 
Constantin’ ple to £]j T.T. 110 | 865—870 
Warsaw ...... to £1 T.T. 5—47 
Helsingfors ..|F.marksto£l) T.T. | 19323 | 193—1933 
Kovno........jlits to £1 T.T. | 4866 | 493— 
Reval ....... T.T, +» _ |1800—40 
Riga..........|lats to £1 T.T. | 25°224 | 25-25-40 
Alexand: --|piastres to £1; Sight 974 | 974-97 
Buenos Aires to peso} T.T. | 47°62d —4 
Rio de Jane area . 16 T4—72: 
tevideo . ene 51 483—452 
Valparaiso liars to-£l. {90 day 40 a a 
ccceee-|Eng. to Per.£1/90 a Rr ie aes 
sacs pene fe |) eile a 
Y ......\a8er. to rupee} T.T. oO. 
Madras ......|ster. t0 T.T, Sovn. le 5 
Hong Kong ..|ster. to T.T, oe — (2/28-2/2 
Shanghai ....\ster. to tae! T.T, va B/LCK = 
re ....\ster. to dollar} T.T. a a aides 
Kobe ........ ster, to yen 7.2. Seaalte 
ila ......jster.to peso | T.T. 
Mexico ......jpence to dols| T.T. oesea | 244 
+ Rate for previous day. (t) Francs to £1, 


CURRENT RATES IN NEW YORE. 


The American Exchange Irving Trust Company cable the 


following money and exchange rates in New York :— 


July 29, June30, July 7, July 14, July21, July 27. 
1926, 1927. 1927. ‘1927,’ 1927, 1947, 






















° ° 1927 
% % % 
Call money ,......... eeces oe oe a 4 4 ooo 4 
‘Time money(90 daye' mixed coll) 4g oe 33 ee 4m .. 48 ne 
qa tah Rates. 
_ ble, 90 days.. ee ee 
Inoligieae ble 90 days oo 7 ee : 
Commercial accept, 90 days.. Se. @ . @ 
Rates of i: Par (July 29,\July 14,| | July 21,| July 27, 
New York on— Level.| 1926. 1927, 1927. | 1927. 
London— { { 
60 days .....0.- 48187 f3lh | 4 4°81 738% 
Cable.......... } |Dollars for £1 4°8666 {| 4°8637 48548 
Cheques ...... 4°8587 35% | story 4°8525 
Paris ......cheques|Cents for 1 france 19°30 | 2°3950 39125 
“4, is89 13°89 
19°2525 
5°43 5°4375 
23°75 | 23°77 
14°08 | 14:08 
1708 | 1702 
40°045 | 40°045 
26°725 | 26°73 
IO scdccccccce | 25°83 25°84 =| 25°82 
Btockholm eeenas 26°77 «=| 26°765 =| 26°775 | 26°775 
thens ......00 » ts for 1 19°30 | rll 1°33 1315 {1°31 
os cooee os (Can. Cents for $1 100 (99°50 10160 | 100°00 | 10000 
Yokohama.... ,, {Cents for 1 yen oe | 47°25 |@ri0 46°95 | 46°00 
Hong Kong... ts for H. Kong @ | 54375 | 49°00 49°00 /|49°00 
Shanghai ....,, |Centsfor] Shng.tael| .. - 125 61°75 62°375 | 62°375 
Calcutta ....0. 9 ts for 1 rupee nie 36°08 36°06 | 36°08 
Buenos Aires.. pesos for $100 | 103°65 10930 103°95 | 10405 | 104-05 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 | 15°25 =| 11°80 11°80 | 11°83 
Valparaiso .... » ‘Cents for 1] peso 12°166 (127125 (12125 | 12225 112125 


+ Cents for 1 franc, 








[July 30, 1997, 


MOSCOW QUOTATIONS FOR TCHERVONETZ,. 
According to advices received in London, the following in 
the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 9424-54 tchervontzi, 


1 tohervonetz = 10 gold roubles.’ £1 sterling = 9°46 gold roubles 
SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates ;— 


a 

Union of South Africa. Union of South Africa 
From Close of Mail 
February 19, 1926. 


London on South Africa, 


From Febru 
1926, 7a, 





$< 
South Africa on Londop, 
—_—_—_—____™ 


| Buying. | Belling. Buying. Belling, 
GET, canecnsernceess hall % dis, |parto % Pm spre, 
Demand ...........+++++ | 13% dis. Sw» | f is, 2to4% , 
DO dAyS ..ccrscecececees ” » | » | . 
GO days ......cceeeeeeee aS» | " » | _ 
GO days .......ccceeeeee 3 % ” ” )a ” 
120 days coccccecseccseses 3 % ” | 1 ” 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 


The Anglo-South American Bank, Limited, quotes th 
following rates of exchange :— 














| | | | 

Country, | ya P ‘ParValue) Usance. | 1927, | Bate 
Ecuador poounescens (DOS & wcveee 1015 ight London! July 6 | AG 
Venezuela ....... . Bolivaresto& .. "25 * uly 13) %% 
Colombia (Bogota) . .- Pesoe to dye seeeee) 100 | ” July 1) 97 
Nio eceeeeeee Cordobas to &.... 4°8665 | »» July 21) 4 
vador. eccccees Colones to # ... 973 | ” July 6) 9% 
Bolivia ............ pencetoBoliviano| 1920 90 days June 15| 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND. 





London on Australia end Australia and New Zealand 

















| 
New Zealan | on London. 
| 
Buying. Selling. | Buying. | Selling, 
Aus- New | Aus- | New | aus- | New | Aus- |_New 
tralia. | Zeal’nd) tralia. |Zeal'nd| tralia. | \Zeal’ nd| tralia, |Zeal'n 
| | | * 
eee: a 99 993 we | we, | 2003 | 2004 
Demand 988 = 993 | 992 | 998 | locg | lo 
30 days . 9738 ee + 99 oe | 100 10 
60 days 97 “* 98 988 | 99% | 9 
90 days 983 98% > 99 





INDIA COUNCIL REMITTANCES 
The total remittances from the Government of India to th 
Secretary of State for India in Council from April 1 to July 2;, 
1927, were as follows 


£ 
Purchase of sterling in India .....6..csccccesccccsseces . 5,020,000 
Transfers from the paper currency reserve in England to 
the Treasury account of the Secretary of State for 
India in Council.............- Pee a 
ee err TT rT TTT = 


BULLION. 
GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 





1927. ARRIVALS, £ } 1927. WITHDRAWALS, a 
ee eee nil DE. FT sdeccceccscccquaceotes nil 
5. Mc sieibeessibsvecsseune nil i errr nil 
so) MER CERGR eke achewsn dase’ nil »  26—Bars sold ........:- 13,00 
Se a a nil SAL aca arts inikess pace nil 
” a nil be gy OF seccvuve 000s seevocesere Bu 
Total ...cccccccccccccccccce nil | DOA. ..sciccsesvcccsccsonst 13,0.0 


Nett withdrawals £13,000. 


Messrs Samuel Montagu and Co. write on July 27th % 
follows :— 


GOLD. 

As the receipt and withdrawals during the week under re 
view balance, the net efflux this year is still £570,000, 4% 
since the resumption of an effective gold standard £5,804,00% 
as set out in the daily bulletins at the Bank. The following 
were the United Kingdom imports and exports of gold regis 
tered in the week ending the 2oth inst. :— 





Imports. £ Exports. £ 

British West Africa.... 25,292 | Germany .........0+- 1527 
British South Africa .. 827,540 | Belgium .......... eee 1518 

Other countries ........ 4,308 | Argentina ........006- 450m 
Other countries ........ 8° 

— 

857,140 820,186 


The following figures (in lacs of rupees) relate to India’s 
foreign trade during the month of June, 1927 :—Imports of 
merchandise on private account, 1,852; exports, including ™ 
exports, of merchandise on private account, 2,278; net 1 
ports of gold, 198; net imports of silver, 160; net imports of 
currency notes, 3; total visible balance of trade, in favour of 
India, 88; net balance on remittance of funds, against India, 

1 382. 
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SILVER. 






iderable buying orders, chiefly from India. China and 
merica have worked both ways, but at the lower prices cur- 
ent the last day or so the disposition to sell has been less 
apparent. Rumours, emanating from India, have been cir- 
ulated, suggesting that the Indian Legislature is disposed 
» adopt a policy less drastic as regards silver than that set 
ut in the proposed legislation, but the final decision, what- 
syer it may be, must obviously be left in the hands of the 
Indian Government itself, which will be the authority ulti- 
ately responsible for the maintenance of an effective gold 
tandard. The following were the United Kingdom imports 
snd exports of silver registered during the week ended the 
both inst.: Imports: Denmark, £16,300; U.S.A., £6,695; 
Mexico, £93,255; British West Africa, £10,029; other coun- 
tries, £2,852—4 129,131. Exports: France, £16,900; Bengal, 
36,095; other countries, £,6,639—£.59,034. 

INDIAN CUBRENCY RETURNS, 





























(In Lacs of Rupees.) 
July 7. July 15, July 22. 

Notes in circulation ............ 17,369 .. 17,469 .. 17,591 
Silver coin and bullion in India -- 10,848 .. 10,948 .. 11,070 
‘Iver coin and bullion out of India oo ee ee ea a 

jold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 
oldcoin and bullion out of India a5 ie oe ae ea 
Securities (Indian Government) .. 3,545 .. 3,545 .. 3,545 


ecurties (British Government).. 


“No silver coinage was reported during the week ended the 
and instant. 

The stock in Shanghai on the 23rd inst. consisted of about 
3,500,000 Ounces in sycee, 74,000,000 dollars and 620 silver 
ars, as Compared with 67,400,000 ounces in sycee, 72,300,000 
dlars and 2,080 silver bars on the 16th inst. 


GOLD AND SILYER PRICES. 





Silver—Per Ounce. | 








oon | | Silver, 
ja. | Cash. Forward. Date, | Cash, 
—_| 
1927, s d a | d d 
Muy 23...) 84 11a | 063 | 262 jAug. 5,1921..| 388 
25....| 84 113 | 263, | 263; 4, 1922.. 352 
26....; 84113 | 26% | 265 3,1923..| 3022 
27... 84114 Q6¢, | 26% |July 31,1924..| 344 
28.:.., 84 114 | 25g (| 25% 30, 1925.. 3245 
ik ae Da Se 29,1926..| 29.5 
NOTICES. 


It is officially announced that Mr John C. Denison-Pender 


” _ elected a director of the National Provincial Bank, 
imit 








MINING OUTPUT STATISTICS FOR JUNE, 1927. 


Tons 















































Crushed. Gold Recovered, 
s i 3 5 Value, | Profit. 
Mill, Be Mill.| 95 | Total, 
5 oF 
Se en 
Gold. Tons. | Tons. | Ozs. | Ozs, | Oss. & & 
— Goldficids (July 8-15).. wae 9,119) 38,500}. 
pimerion Gold & Platinum 1,577 o|zs plat inum | & 396)0zs _P est.val ,| $87,000 
xploring Land & Minerals} 2,080| .. (May)| oe 3, 127 
Mexican Corporation — | 
fresnillo Unit .......... 82,946 .. | .. | . --_| $26,076] _.. 
— Other Notes in Return, 
ee 
Tin. Tons. 
Naraguta Karama Areas .. 7 ee 
araguta (Korot) Areas .. 1 oe 
ta (Nigeria) ...... 27 “s 
MOET. scan ces exe ee 63} Decrease due to water scarcity, 
Meh ssase0ccecess oe 1 | Shipped 2 tons. 
Nam Ppper. ‘ 
aqua...... greens ese 229 | Blister copper output. 
ve oa. e 
Witbank Conny bisieenas +| 66,856 
Oh Miscellaneous. 
—inhese Engineering ...... ee 66,000 tons coal sold week ended July 9. 


ined zs Diamonps.—Cable: “Results month of June—24,200 loads washed 
154 Is 2,222 carats, including the following stones over 10 carats : 21, 174, 17, 17, 
» AO 143, 134, 124, 104, 10.” 

Scunnpe Corporation.—During six weeks ended July 2, 1927, 16,036 tons of 
co and Junction Mines ore, together with 3,691 tons of slimes, were milled at 
tom ntral Mine, producing 3,494 tons of leady concentrates (including 435 tons 
the deleading plant), which assayed 44 ozs silver, 64 per cent. lead, together 
es tons of zinc concentrates, assaying 10°6 ozs silver, 73 per cent. lead, 
5 per cent. zinc per ton, and 984 tons of special slimes, assaying 11 ozs silver, 

Re Cent. lead, and 8 per cent. zinc per ton. 
vaal tiSVAAL. .—The total estimated working profit of the gold mines of the Trans- 
tide od the month of June, 1927, amounted to :—Witwatersrand, £1,074,559 ;_out- 
1927 Istricts, £44,666; total, £1, 119,225. The estimated working profit in "May, 
» Was :— Witwatersrand, £1,074, 368; outside districts, £44,636; total, £1,119,004 
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The market has been easy during the week in spite of con- 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Week ended July 24, Aggregate > Weeks, 

1927. 1927, 
(000’s omitted.) (000' s omitted.) 








(b) Week ended | 




































July 22,1927. (Miles|. -|egis | .| &. ; ag/3 cs 2 
4c\€&eg sian a | ig Sisggslilgaiae 
(c) Week endea OPER. agj2s 2 $3 <4 | g@ s% | 4g £3 $5 
July 23, 1927. | gfegieSes\ se) 28 £2) 95/68} 83 
nea IS role” | oS s3/5 | a 
£) é£ z 2 ar z 
Great Western ....| 3,778 336) 296 1 124} 350} 686|| 6,872) 6,573 Sr 10,394] 17,266- 
Do for 1926 ......| 3,778 | 326! 171, 26| 197} 523)| 6,521) 5,638) 2,469) 8,107) 14,628 
Do for 1925 ...... 775 | 367| 216| 136, 352) _719|| 7,228) 5,947) 3,642) 9,589) 16,817 
Lond. & N. Basta. (o) 6718 543| 441 249] 690] 1,233]| 11,182) 13,279) 7,735) 21,014) 32,196 
Do for 1926 ......|6,715 | 517) 330} 27| 357} — 874|| 10,493] 11,030) 4,879) 15,909 26,4C2 
Do for 1925 ...... /6,714 | €03| 394) 247) 641) 1,244|/ 12,037) 12,052 1296) 19,348] 31,385 
Lond., Mid. & Scot.| 69514 821! 585) 272) 857| 1,678\| 16,021) 17,468} 8,453) 25,921) 41,942 
Do for 1936 ......| 753) 436| 63) 499| 1,252// 14,907) 14,792) 5,581) 20,373) 35,280- 
Do for 1925 ..... “| 69508 899, 546| 308| 854| 1°753|| 17,392| 16,693| 8,102) 24,795] 42,187 
Southern .......... 2,177 | 432} 91) 35) 126} 558/| 9, 2; 967; 3.453] 12,506 
Do for 1926 ....../2,179 | 4271 85 6, 91| 518) 8,616, 2,341}. 644) 2,985| 11,602 
Do for 1925...... 2,153 | 456; 89 38) 127) 583) 9, 2,4 904) 12,720 
Metropolitan (c) .., 59/307) .. .. | 34) 34:1) 8624 .. | .. | M2]) 9745 
Do for 1926 ...... | 58/300)... | .. | 21) 322)/ 8457) .. | - 88:1} 9338 
UndergroundE.R(c)) .. | .. | -. | «+ | ++ | 2681) «. | we | oe ee = |7,659°4 
Do for 1926 ...... <a b co diac Ga fee, Le nee be . |7,090°2 
Lon.& Sub.Group(c)| ael Vide + ded ehcas 39°4| is “a -- |L126°7 
Do for 1926 ...... amici dab eerie 405) a es .. {1,060 
Belfast&Co.D’wn(b), 80 53. a hace ye a a 26'2|} 103°3 
Great Northern (b)} 562 | 186 +04 16°2 sal ee ee | 4919} 878°8 
Great Southern (b)| 2,187 | 46:0! 1441] 901i) 3662) - _|1,514°2/2,280°¢ 
OVERSEAS RAILWAY RECEIPTS. 
| 
» | £8 | Gross Receipts Total Gross 
Name, | Period, g 23 = oven 
oe —o—— epi 
| g |&a | 1997, | + or—| 1927. | +o — 
| 
INDIAN. 
| Rs, Rs. Re. 
Assam Bengal ....../llweeks|Junel8) 1,072 | 3,78,000}+ 51,171 4138, + 6,27,389 
Barsi Lt. Ry......... 13weeks|July 2) 118 | — 24,300/— 2,600] _ 4,03,200/— 1,22,700 
Bengal & N, Western l3weeks 2) 2,082 | 6,74,009|— 15,670} 1,07,44,777 + _5,94,342 


Bengal- ameee -2-- Ll weeks|June25) 3,002 | 16,15,000}+ 8,737) 2,25,73, "465 +23,51,417 





Bombay, Bar » & OL. laweeks July 16) 3,032 | 17,68,00C| + 56,000} 3,53,47,000) + 10,16,000 
soccceccccceee L2Weeks| /une25| 1,349 1,97,829) + 13,872] 1,08,49,882| + 4,21,088 
Madves & B. Mahr -. 13weeks|July 2\ 3.058 | 16 = 10,644) 2,29185,295)— 6,09; 
Nisam’s Guaransd.ia 13weeks 2) 1,018 | 1003 963) — 70,369] 49,54,623\— 5,74,379 
+Rohilk’a & Kumaon 13 weeks 2| ‘569 | 1,34,608 1608) + 12, '441| 21, 721,324) + 3,36,670 
South Indian ....../l3weeke 2)1,912 | 9,95,773|— 46,679} 1,41,72,741| + + 89,753 


+ Including Lucknow-Bareilly State Railway. (s) Total receipts of alllines. lines. 
































ARGENTINE (a). 
& | & £ | 

tine N.B, ......| 3weeks|July 23 753} 13.900) .. 46,800/+ 5,700 

B .and Pacific | 3weeks 23 2,694 | 140,000/+ 5,000} 451,000— 5,000 

B. A. Central........| 2weeks 17... | 13619+ 1,480) 39,984 + 4,081 

B, A. Gt, Southern ..| 3weeks 23) 4,720 | 247,000|+ 49,000} 785,000}+ 128,000 

B, A. Western ....... 3weeks 23 1,882 | 100,000/+ 10,000} 325,000,+ 25,000 

Central Argentine ..| 3weeks 23, 3,305 | 251,000|+ 26,000} 776,000}+ 28,000 

Cordoba Central ....| 3weeks 23) 1,202 | 77,000/+ 2,000 3I— 6,000: 

Entre Rios........... 3weeksi 23, 728 | 22,800/+ 900] 67,600/+ 4,800 

CUBAN. 
£ | & £ | £ 

Havana Central .... 2weeks|July lew. | 1792/4 215) 27,337|— 1,344 

United of Havana ..| 3weeks, 23, 1,301) 45,391|—_—-2,536| —158,686|— 10,241 
eee eae URUGUAYAN, 

ee £ £. £ 

Central Uruguay ..| 3weeks July 23) 273 | 24, 184 + 2,491 rent7|+ 1,427 

C, Urug. (East, Ext.)| 3weeks) 23) 311 | 5,122) + 825 16,604\+ 1,295 

C. Urug. (North.Ext.)| 3weeks| 23 85 | 3,220] + 10,174/+ 2,305 

C, Urug. (West. Ext.)) 3weeks| 23 i | 2,189 — 38 6517\— 1.706 

CANADIAN, 


8 3 3 3 
Canadian National zowecks J Jly 211 19,582) 4,916, 276, + 33,410 143,714,371 + 3,976,008 
Canadian Pacific ..|29weeks| 21) 14,403; 3,621,000, + 62,000, 98,840,000) + 2,885,000 


+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b). 














| £ £ £ £ 
o Weat. of Brazil... 29meoks|J uly 23) 1,018 8,690/— 4,700 365,700|— 141,700 
Leopoldina ........|29weeks 23) 1.856 49,702/\— 4,689) 1,110,927|\— 68,447 
Leo — Termnl.|\29weeks 23) Mirs 251,000/+ 12,000) 7,565,000}+ 323,0CO 
San Paulo ..........|29weeks| 1534 48,118}+ 5,388] 1,273,697|— 109,944 
CHILBAN. ot 

| £ £ | €& | £ 
Antofagasta ...... 29weeks! July 24; 838 41 460 + 7, 380, 883,015|— 263,645 
Nitrate (4-monthly)| 28 weeks 15| 402 34.894,+ 9,563! 333,938|\— 105,175 

OTHER OVERSEAS. 

Alooy and Gandia ../29weeks| July 23 33 |Ps. 29, 000! + 7,000} 777,500\— 58,700 
Seyptian Delta ....)l3weeks|June30 658 £7, 331\— 371 67,57 6,537 
Qt. Southn. of Spain|28weeks|July 16 7 Pg 130,075'+ 76,416) 2,997, 1354) + 350,226 
Mexican Railway ..| 3weeks 21 $206,600|— 37,200 636,200,— 49,300 
Paraguay Central ..| 3weeks 23 on £5,220\— 380) 16,290] + 180 
Balvador ..........| 2weeks 16! 100 £2.724'— 2,650} 6,441'— 7,336 





(a)Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


a 5 € | Receipts for Total 
Name, Period. 3 5 2 Week. Receipts. 
aig | 1977. | +or—| 1927, | + or — 

lo-Argentine.... |\29weeks|July 22} 329 HIE + 5,537, 2,519,124 + 91,775 
wh ay Teneeens -. | 3weeks 17] ts £12,659'+ 939 37,103 + 725 

jaro 2 Corporation |; lweek 23; #123 £2,986) — 190 “e me 

Calcutta Tramways.| lweek 23 te Rsl21247|+ 37,224 ee a 
Chatham & District |28weeks 14 £1,520) — 144 37,687 + 1,047 
— Markets .. 28weeks 14). £1,277;— = 308 49 1600, — 5,572 
a tion | 8 weeks 23) 1343) £33,486) + 660; = 342,734;+ 9,628 
Isle of ThanesTrams 28weeks 13} ee £2,867| — 28 34 883) + 2,511 
Liverpool Corp, .... |l5 weeks 16} 124 | £29,75/}+ 1,548 435,197/+ 35,850 
L.O.C, Tramways .. |iGweeks 20; 164| £80,387}— 2,563) 1,299,219}+ 129,630 
Pernambuco Trams, |29weeks 24] oe £4,69}— 1,407 149,906/— 34,153 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Net {] | ————— 
Profit Appropriation. 
Balance! ‘afer | AOU __| Coerenti 
Company, eit | ee | tas | eee - Dividend. Carried to | Year, 
nding. | Last . ig Distri- |"Dreice.| Ordinary. | eserve, | Balance | 
=. rom bution. ee See. Deprecia- | Forward. || Net | Diy, 
Interest. Amount. Amount. | Rate, | tion, &o. || Profit. | den 
Breweries. | £ 7s £ | & £ | % £ | £ 2 t. 
Mitchells and Butlers ..........| Jume30 | 271,356) 558,111) 829,467 48,000; 403,677) 15} 100,000) 277,790) 520,908) 1 
Financial, Land,&. | | | 
British Canadian and General 
Investment ..........0...0- | Dec. 31 2,000, 1,884, 3,884) ks e- ox 1,884) 2,000 1,860) ., 
City of Aberdeen Land..........| June 30 1,174, 4,662 5,836,  .. 4,200 123 500 1,136) 7,834) 13 
Iron, Coal, and Steel. 1 | 
Bengal Iron............ee.e..2.; Mar. 31 'Dr96,072, = 177,255, 81,183) 37,500 oi a 36,617) 7,066) Dr70,847) ., 
Grovesend Steel and Tinplate....| Mar. 31 | 66,700) 76,246 142,946) 16,250 .: es 494,441) 82,255) 152,675] 10 
Head, Wrightson and Co.........| Apl. 30 1,234) 15,678! 16,912/| 9,302 5,250 2% | 846 1,514) 9,921) nil 
Rubber, &c. 
Malay United ..........eee.00.., Mar.3l | .. | 7,214 7,214) oe | 6,300 3 200 714) a se 
Vallambrosa .........se00.----, Mar. 51 | 14,283 46,982 61,265 --» | 45,540 1123 ee 15,725 aan 175 
Waterworks. | (10 A) (10 
Cleveland Water .............-, June30*, 2,106 3,875 5,981) -- | S400; oR + — B 
Other Companies. | 
Allied Noteholders .......... ..--| June 30/ 11,635, 11,621 23,256) .. | 3,722, 6} oe 19,534) os 3 
North Glamorgan Wagon ......| Mar.31 | 9,302 1,894 11,196 .. 600 6 10,400 196! 2,686 10 
Salter and Salter .............. | June 30 (Dr21,175 Dr =3,601.Dr 24,776, .. | a a ys Dr 24,776||\Dr 6,47]| .. 


* Half-year. + Tax free. 


Reports and Notices. 







At the end of September, 1925, the Chase National Bank assets 
totalled $555,465,879, and deposits stood at $478,031,889. Deposits 
now stand at $919,608,525. 


YORKSHIRE PENNY BANK, LIMITED.—The statement for the year 


Mr W. R. Degenhardt has been appointed mechanical engineer 
in London to New Consolidated Gold Fields, Limited, in place 


of the late Mr G. H. Thurston. 


We are officially informed that the French line Compagnie 
Generale Transatlantique, Limited, have acquired the well-known 
The passage offices will be 


building, 20 Cockspur street, S.W. 1. 
transferred on. Thursday, August 4th. 


Mr Frederick Wheeler, a director of the Associated Anglo- 
Atlantic Corporation, Limited, has joined the board of the Ship 


Canal Portland Cement Manufacturers, Limited. 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service 
of the Greek debt from January 1 to May 31, 1927, compared with 


those for the same period of 1926 :— 





Stamped Paper. 





Drachma. 































ending June 30, 1927, shows the bank held amongst its assets :— 
cash, etc., £6,967,189; treasury bills, £310,000; British Govern 
ment bonds due 1927 and 1928, £4,628,326; short-dated British 
Government bonds, 411,170,905. The percentage of cash, treasury 
bills and short-dated Government bonds to the deposits is over 
83 per cent. The remaining assets at June 30, 1927, include wat 
stocks, Bank of England stock, colonial government and English 
corporation stocks totalling £1,741,382, loans on security and other 
accounts £3,689,681, and bank premises £526,588. All the 
securities are valued at or below market price. The amount due to 
depositors and other accounts at June 30, 1927, amounted to 
4275534107 3- 


MISCELLANEOUS. 


GROVESEND STEEL AND TINPLATE.—The balance at credit of 
profit and loss, on March 31, 1927, including excess profits duty 
recovered during the year and £66,700 brought forward from 
previous year, was £202,183, against £300,999 in preceding year. 
The company is putting aside £44,441 as reserve for depreciation 


and renewals. Nothing is paid on the ordinary shares. In pr 
| : ceding year the dividend was 10 per cent., less tax. The catty 
* Monopolies, To- forward is £82,255, which compares with £66,700 brought into 
anne Sees. Pireus Customs, | the accounts. Turning to the balance-sheet, we find stocks stand 


at £427,576, against £335,883. 


Debtors are at £318,524, against 
£321,156. 


Cash is at £373, against £449. Investments, including 


a “ —_ ae. staeon ao shares in associated companies at cost, less amounts written of 
ross receipts, May, seeees 198 1,909. 006,201, stand in balance-sheet at 047, against £344,548. 
do ' do 1926 °.....| 11,927,365.25 | 43,116,465.20 et Laneey, agaiam Loess 
MITCHELLS AND’ BUTLERS, LIMITED.—The profit, after making 
Estimated receipts for five months ° et leek id : ; 
(Law of Control)............| 12,041,666.67 4,458,333.33 all provisions and Teserves, including” income-tax, amounts 1 
Actual receipts for five months, £558,110, against £520,008 in preceding year. Add _ balance 
boeeebes sees eesesecees| 61,322,641.70 | 302,194,708.35 brought forward from last year, £271,356, makes a_ total o 
Actual receipts for five months, £829,466. Preference dividends absorbed £48,000. The ordinary 
1926 .....0.-00see0+e+002--| 82,984,712.20 | 219,598,748.00 


dividend is 15 per cent., free of income-tax, against 13 per cett, 
free of income-tax. The sum of £100,000 is added to reserve, 
making it {£1,025,000. The carry-forward is £277,790, against 
£271,356 brought in. The board considers the trading results 
to be satisfactory, particularly in view of the conditions arising 
out of the coal dispute during the first six months of the financial 
year. In accordance with the terms of purchase of the Midland 
Brewery, £40,000 of the balance of the outstanding loan was 
paid on June 30, making a total repayment of £320,000. ‘The pr 
portionate number of debentures securing the loan has beet 
released. 


UNITED DOMINIONS TRUST.—The report shows that the compaty 


* Exclusive of increases in duties and selling prices not subject to 
the system of plus-values. 


Note.—Of the surplus over the estimated receipts from the 
monopolies, tobacco, stamps and stamped paper, 491/s5 per cent. 
is applied towards increasing the minimum rates of interest 
and sinking fund on the external gold loans of 1881 to 1893. 


BANKS. 


CHASE NATIONAL BANK OF NEW YORK.—The balance-sheet of 
the Chase National Bank of the City of New York as at the close of 
a on June 30, 1927, shows a total of $1,042,513,993. Details are 
as follows :— 


ASSETS. LIABILITIES. 





Cash and due from banks 365,188,038 ie... scunndtamavansese 40,500,000 continues to make satisfactory progress. Since its a 
Loans and discounts ...... 529,695,.935| Surplus .........sccsseeeeee 000, eight years ago, the volume of business transacted has increasé 
| ee mag securities aa Serena eet -tcecesses rice steadily and porportionately each year, and, judging by the 
Bank buildings ..........-. 6,520,269) Div. payable July 1,1927 .. _1,400; small percentage of loss, a cautious and conservative policy * 
oe candU5. 124.875 ieie craeeto***"*"<* wy pursued. The company specialises in hire purchase finance and 
Customers’ acceptance .... 23,629,259 Acceptances lad aia 24,755,311 has evolved a scheme bringing this peculiar form of finance 
Other assets .............. 784, A Se OnE 8,363,023 | Within the scope of banking principles. Hire purchase in this 

Other liabilities............ 780,087 | country is yet in its infancy and is likely to develop 


$1,042,513,993 $1,042,513,993 } considerably. 
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Near ene TIEEEEEEEE EERIE 


RUBBER OUTPUTS, 





In the table below we give the outputs for last five complete years, and monthly outputs for last six months separately 

of a number of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary 

of Profit and Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the 

Rubber Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity 
and other information will be found in our Produce Market Section. 





























se centile jennie 
nr | Outputs. | | Outputs. 
Year ends porate 3 —aanaen (e > Se eae ep grecereeereeeree a 
Except where Sta Year | ear | Year Year | Year | Jan, | Feb Mar. April 
~~ Tse, | 1925 | 1924, 1925. | 1926. || 1927. | Sa. 1927, 1927, | 1927, | "T92", 
Lbs. Lbs. Lbs. Lbs. Lbs Lbs. Lb Lb | 
Allied Sumatra ....... see ois ce es <a : ES 9, a as | ~ 
Amalgamated Estates ....| 1,786,986 | 1,771,303 | 1,797,340} 2,335,132 2716827 aariss | aaseso | 233823 | ora | 23a | 250607 
‘Ampat (Sept. 30).....0....| _ 232,234 | 251,099 | _ 336,062 440,106 | 621,252 69,489 72.027 70.936 mst —|— 
Anglo-Dutch - | 3,189,650 | 2,692,549 | 3,202,500 | 3,650,368 | 5,997,659 872,475 | 810,685 931,390 | 825,300 341 5.8 
Anglo-Java ..... 1,780,811 | 2,136,393 | 2,113,900 | 2,318,400 | 3,492,695 311,100 | 355,000 | 395, 500 | 360300 
Anglo-Johore .. 272,056 | 261,201 | 237,400 | "238,000 | 312,000 21,000 25,000 33000 | 2e2st | ne | “roo 
ansloMalay ...:...++se.| 1,199,767 | 907,735 | 952.519 | 1,243,013 | 1,131 3, a2es0 | 94120 10 
; , : 1243; 1,131,087 108,862 103,390 92,690 94,120 111,786 110,249 
Ayer Kunming «+.-+++++005 858,670 | 656.006 | 446,872 | 835,105 1,064,674 100,000 | 100,000 | 100,000 86,000 88,000 | 67,000 
Bah Lias (Oct. 31) ........| 1,245,416 | 1,202,380 | 1,017,187 1298/5970 1977468 182561 B5380 13056 Oras Saas? | lswnes 
Bandar Sumatra (July 31) | 414,711 | "404,210 | ‘485,000 | ‘521,000 | 657,000 63,000 BT G00 ‘e000 | 40,000 "Brood | erece 
Banteng (April 30)........ 449,827 | 461.206 | 326,139 358,021 | 565,863 55,500 ; , 9, #2'000 43'300 
Batang Coms....+++.-++-. -|  Sasig | S54725 | 308,352 | 484,495 | _ 816,507 64,926 Ba a86 2852 | 43445 asois 52185 
a Tiga ........0 cenuuah ; 745,600 j 1,315,000 120,100 116,900 104,900 . 300 | : 
Bekoh (June 30) ........ tt). 432,77 400,603 | 306,535 | 713, . : so198 et aeaie 
Bertam Cons (March 31). 1504498 | 1,528,745 Larrea 1313941 2,053586 asi'sat |  200°690 Wess | 158386 | | 189168 194.468 
RD sessuaeuss oes 2.726 | °426,852 0!  "445524| ’592,221 74,000 77,000 i i ‘ 
IN iccnreceeacia ti 489 | ; , : 36600 32°30 52 8.138 
a sit] Bone | Brier | devon | Sasol | migiss || estson | goe00 | 47000 | 100 | 6.000 | 54900 
Brooklands 55s cceas. 702,000 | 688,805 | 635422 635,305 1,098'461 1es'400 | 105°000 gro | sooo | 08000 | 108/000 
roome (June 30)........ ‘a | 164.0. ‘513, y , ‘ i : 
Bro oe ane a iy’. | 65540 | baese | easeas| elesie| sézocs || sear | saan | eaaao| 80049 ‘as. | Beare 
Bukit Mertajam (Mar. 31)| 676,119 | 784.210; 841,641 841.641 | 1,024,850 | 163, 3717 — 12685 $0°190 B7389 
Bakit Selangor (Mar. 31)..| 408,176 | _ 308917| 310,069 566,578 | 629,686 m3 esas 4 807 — Gn aee 
Bukit Sembawang ...... 1,065,656 1,123,433 | 1,107189 1.107189 | 920,143. || 101'000 90.500 101000 — 89,500 99°00 
tlefield (June 50) ...... al "657, | "668, 7 ‘5 7 ; ee 
Oustlefeld (June 3) ..0--) os 665,723 | 657.852 668.095 | 1,044,164 || 99\572 110,777 98,552 éog7e | 62,258 15,050 
Qhersonese ........... Tr] 502,733 4285345} 443,707 ~—s«612,868 | 697,929 | 7eco0 | 76909 a 34300 | 36000 28°50 
EE sssctssentne villi. | 728,000 | 600,000 | 552,000 847,000 | 117,800 | asaon | aeB00 780 30°500 3,00 75300 
Consolidated Maiay.......| 903362 | 722,500| 632,727, 881,718 | 1,092,711 | 38/600 78°300 e900 | | — 48,000 
Dennistown ....... sgseees J 4 ; , ; ‘ 
ee sertes | wegia | sofen| sas; | Bet000 | 73000 | 86°00 30000 | 
F.M.8. Planters ........| 907,000 770,000} + 665,000 ‘1,121,451 | 1,870,0 72.980 29,080 36.000 83.000 2 
Gudjah (ADI. OT he cil tt] "| 20gge2 | 6316622) 448171) _— nn | eho e000 114300 13 000 
neral iis. ocsneses J ‘ , L 7 : . , saeee 
General Ceylon. -.++-. 1 155.166 | 858,746 920,747 | 1,049,594 | 1,421,605 118,769 | 6,636 19201 | 110,008 61,639 74,000 
Glenshicl.......ssssse++* | 377,076 | 305,303} 330,957 422,523 | 613,673 anos | 3 988 31 35'5es 33370 
Golden Hope .....-+-+-+. 343,759 279,875 | 301,529 | 365,109 | _ 555,503 31798 31429 | Ow 29259 37200 
OWAGAM ..........eee eee a ' , . ‘ mv 
Highlands and Lowlands. | 1,171,977) 1 i971? 365 100 ; 4% 345/800 e878 7.700 70'100 200 37/100 57/800 
Inch Kenneth (May 31) .. 396,583 | 343,537 | 291,166 | (248,994 | 373,529 "33650 36360 x78 1311380 Bren | Salo 
nde (June 30) ..,.-.| 364.420 300,092 | 350,478 | _ 289.802) _ 453,662 | 5 43833 
Ingulinde (June 30) «..... ' ; : é 3,022 421049 35,583 32,348 39,223 43,833 
Secepicac:::| wue| tas| fee| ane “SSS | ates | Bee | Te) ae | as | ee 
‘ava United..... 6060 6eens | ; ; : ; , y , ) 
dram ar $4) .0-°°0 Mesit | ayeiae | Soraya | beaisz| 90s00 | eras | aitoy | taans| ssissa | ers | conse 
E . un ’ , , , 
area; | e| aee| me ae] =| Be) Be) oe) Be) oe] Bee 
pong Kuantan ...... ae ‘ ‘ y , 4 
Ee: sie| see| aee| fee] | oe | mee] Bel Ge) ae] & 
— Garay (Maren 3i)..| 584,251 | 468,100 | 631,500 582,800 | 582,713 | e200 yao 97'600 76300 g2 00 e700 
iga‘la ” } ~ ’ ? 
ignila (Maro 1) ss 596,372 | se0is9a 359.189 | 467.867 | | 650.781 | 54.258 38,503 6.664 30,191 38,524 44,227 
Kinte Kontes (March Sly ::| 667,750 | 572,403 | 505,172 | 698,773 "336273 “eieo | ‘ogoo | | “G00 | ‘2320 | Te130 
PMB) sseeeseese {mane 1 ents | Saas 1 2358 1,325,000 94,000 90,000 74,000 30,000 45,000 48,000 
— mB ciiuaiis | E82 e150 020,081 | 1, “S77695 | 1134220 105,241 105,648 10,146 21,662 55,885 
Langkat Sumatra veees,| 353,000 | 496,000 | 446,000} 474,000 548500 56,000 | 49,000 27/000 so'583 100.208 3787 
seers eeeeeseseee , : s pape 
Lata scasicat ea 2 tsert ie 1 igo. 711402 | 803,309 53,136 58,183 31,347 63,963 60,075 60,0% 
Landon ‘Asiatic. steseesese | S35145 2,327,718 | 2,113,097 | 2,628,971 aoisost || serase | aoraee ie ioe a0 STT 262.413 aloes 
yaa (Sept $0) ose... 1,999,700 | 1011557 | 774.879 | 929.086 | 1.736 118,600 86,800 91,800 81,900 , 87,000 
Mala alam (Maroh Si). 1,135,419 | 2,276,822 | 2,593,949 | 2,876,181 2847015 246-261 — losers 286/627 325361 issass 
B® sccccccccce eeoce . 3 : 
Siti] | See | Meet Soe| See | Beet) mies | Hes] ieee | Mm | ie 
(Johore) ......| 702603, 636,694} 504,219| 645,252 | 889,214 ; , 3 ‘ 
rdanal (Johor yoagos | GS6a% | S04 21 | 66,300 60,458 81,700 59,300 56,300 48,500 
Peeling ci | BRS) 8 2.917| 641,460] 757,948 54,480 65,620 67,910 53,900 64,090 60,561 
pegeh (Sept 30) sesseeess | 768 745,324 712,550 729 | 882,675 89,000 81,500 80,400 77,500 
Perak (Maroh $1) colunain 6,589 1050 | 547,881 451,200 | _ 565,110 51,400 50,200 37,600 21,500 23,700 47,600 
Price aicssai-| Som | fete| eee] mee | Meee | ies | ier | es) Se) | ee 
Prye (Mar. 31) seeeesee.s "*| 174,370 | 1547394 | 146,028 | 273,127 | 254,156 13a908 133989 = a io69 sosee 
Mm PALA .occccccce , ; , : i 
Rani (Travancore) ....... Tia een 713 mois 751 sonase 73080 ii] 7490 1832) Toso 
fant (Travancore) ; Bieso | 850 | _ 890,838 79,050 nil 71,960 | 117,490 118,320 70,810 
Rene doled sceseseee]  aratene | nicogs 22.275 330,800 2,327,463 || 191,446 177,112 178,668 | 135,507 151,705 140,434 
Rubber Estates of Johore | 525,970} 492,410 | 437,649 516,337 | 616,299 | Was Teeol ee is.oe? 62,003 
Rubber Estates of Krian 370150 | 340,974 | 285,301, 449.556 | _ 637,375 | 70.286 Ba'560 1227 22980 41293 33910 
ME eeséedsceceoeds ‘ ¥ ; } ‘ " ( 
fk -| eee | ome | Same | mee! tice | ae | Re) ae) Set) ac | Se 
Seaport (June 30) ........| 530,000 | 495,000} 397,743 Sovias | vaig7as 7800 eS'000 66°00 30,000 e000 = 
Sedenak (Oct. 31) :.......] 606,582} 531,484 | 655,069 | 1,028, 1.113500 i900 Sonoo 61600 62200 — — 
Selaba....... ceveeceeeeee} 526,254! 553,708} 729,807! 1, soo | 1341318 s9\oe9 90.798 $1018 64°05 4 
Belangor eat MINTED] 680/150 | 666.526 | 504,759 Te 385 ae LST 63.098 BOsi2 $9,409 or 776 62,086 eats 
mpah (Mar. 31) ........ , : : , ‘24 ; 44'889 
Sennah (June 30) ........| 1,747'842 | 2,246530 | 2,273897 | 2,396,398 | 3,499 22/866 32962 oy e158 aren 089 
Serdang Central...."-....| ‘382000 | 355000 | "408,000 | "420/00 | N00 | “agare | Ste00 1000 | "S0;000 | sst000 | $8,000 
eremban ..... aatasedant , ; k ; : 3804 ar878 
pingapore United (June 30); 610,166 | 688,744} 683,109 | 644,877 8207703 770,000 E1300 — "30,000 118000 
Sivubber ....... eee , ; ¥ | y ,0 : 
se scisg| eee | Seem | “ieet| “amt| “eas | eee | aus | See] aie | nae | Ree 
a ra v ” v 7 ! ’ y 
Sungei San Ceme B .. | Laseeeh | Laseeee | eee | Miaeaes| “orton || oreee | ‘anes | “Saane| erase | “eateo 122,000 
lungei Salak ..... "| 499,245 | 574,500 | 420,000 1 y ‘000 3000 69°50 
sauce! Sala eae a , : 0 721,376 | 906,700 92,000 100,000 82,000 78,000 84.000 69'500 
eran isi] Soa | Bee) See] Se | a) | ee) ee | Ses | tas 
Sedona th Sanaa J i x : , " a Y | \ } 900 33,000 
Tandions ( june 50) ; 1.088.571 1,512,560 1,170,962 1,482,207 } 2,105,126 159,900 133,300 74,800 64,800 | 150,000 170,650 
Unlaes ceraans (Ang. 62,227 | 2,845,881 | 5.418, 45112055 | 5/659,558 456,443 406,146 303,114 | 214/520 398,328 410,614 
United Sumatra ......../ 715,397 | 835,086 Game | “eieers| “toners | “arses | ‘arepe | mth] nom | i | aaoe 
nited Sumatra... , j : ; cs z 71,017 
soit Money Givi) eet] tae] Sme| Be) See | oe | ae | om) oie | | ee 
aterfall (March 31)...._| 499,000 | 1,014,688 | 1,882,739 | 2,453,960 ‘ ; 2, ,000 | 38'900 
ate a , ‘ 882, 453, 141,900 Hs : 000 | 
Way Halim (March 31) «| 204,298 | 221,486 194,849 167,818 | 33,000 32,000 "353500 | 133500 5/000 40.600 
| | i 
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RHODESIAN GOLD OUTPUT. 





Month. | 

















1924, 1925. 1926. 1927. 
January : é 207,021 206,094 
february.... 1 218,990 194,556 195,996 
March ...... 236,166 207,097 197,908 213,708 
April...... 256,352 205,006 219,984 204,876 
Y vee 275,826 213,095 209,331 207,818 
June.. i 204,613 221,560 225,418 
July .... 213,500 oe 
August ...... 259,178 212,158 209,982 ee 
September .... 205,418 204,187 ee 
October........ 209,998 211,680 oe 
November ...... 230,993 214,336 215,982 ee 
eecccees 215,309 ,099 202,836 ee 
Total Gold ................| *2,939,362 | *2,539,542 2,508,527 os 





*NoTr.—The value of the gold output to December, 1525, fluctuated in 


accordance with the amount of premium declared to the Mines Department 
of Southern Rhodesia. 








Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Wednesday Evening. 


The improvement in climatic conditions has generally been main- 
tained, so that the agricultural outlook is fairly satisfactory. Grain 
crops have suffered mostly on low ground through excessive mois- 
ture, and a continuance of warm bright weather is needed for 
the ripening of wheat. Supplies of native grain show a further 
decrease on most markets, and in sympathy with the general posi- 
tion prices moved in buyers’ favour. In the floating and forward 
cargo section business fails to expand, and the market presented 
weaker features. There is a fair amount of direct buying on 
Continental account with North America and Argentina, but the 
expected revival in demand by United Kingdom millers has not 
materialised in face of falling values. Crop prospects in North 
America continue favourable, with increased pressure to sell winter 
wheat, while, despite reports of local damage in some areas of 
the Canadian North-West, the general outlook continued to im- 
prove, with prospects of a larger yield than last season. A sailer 
of South Australian arrived sold at 54s 14d to France, and a 
steamer ditto since at 53s 6d. Feeding stuffs, however, ruled 
firmer, and sellers more reserved, particularly in the case of La 
Plata maize and oats, while influenced by higher freight rates and 
a better consumptive demand. Wheat quiet and tendency easier. 
No. 1 Northern Manitoba ex-ship 62s gd, No. 2 ditto 60s 6d, No. 4 
548, No. 5 50s 6d, No. 6 47s 6d, No. 1 tough Manitoba sos 6d, 
No. 2 ditto 57s 6d, No. 2 red winter 55s 6d, Barusso 63 lbs 54s, 
Australian 56s 6d, choice white Karachi 55s 3d per 496 Ibs. 
English nominally 12s 2d-12s 8d per 112 lbs. Flour quiet. 
London standard grade 46s, town whites 47s, patents 48s-49s per 
sack delivered in the home counties, with 6d-1s per sack less for 
deliveries in the London districts. Of imported, Manitoba patents 
range from 44s 6d-47s, Minneapolis 4ss-47s, Kansas patents 43s- 
438 6d, Australian 41s 6d-42s per 280 Ibs ex store. Maize again 
firmer. Plate landed 34s, ditto ex-ship 32s 3d per 480 lbs. Yellow 
maize meal £9 ex-wharf, South African ditto ex-ship£7 17s 6d, 
white £8 7s 6d per ton. Barley dearer. Californian 48s-6ss, 
Chilian Chevalier 56s-65s, ditto brewing 46s-51s, Australian 
Chevalier 53s-55s per 448 lbs. No. 3 Canadian Western ex-ship 
398 6d, Danubian ex-ship to arrive 35s 6d, South Russian ditto 
35s 6d per 4oo lbs. English 11s-13s 9d as to sample per 112 Ibs. 
Oats maintained. La Plata landed 26s 6d, ditto ex-ship to arrive 
25s 3d, Chilian landed 26s od, ditto ex-ship 25s 6d, No. 2 mixed 
feed 22s 3d ex-ship, 23s 9d landed. No. 2 white clipped American 
24s gd ex-ship, 26s 3d landed, Scotch 34s 6d landed per 320 Ibs. 
English gs 1od-1os 8d per 112 lbs. Millers’ offals firm. Broad 
bran 8s od, middlings gs od, fime ditto 1os od, feed oatmeal 
1os 6d, light oats 8s 6d, No. 1 oat feed irs 6d, ground oats 13s 
per cwt, bags included, ex-mill. Oatmeal in fair demand and 

. fully steady. London-made flaked 19s 6d, rolled oats 18s 6d, fine 
cut 18s, medium oatmeal, coarse pinhead and whole groats 18s ex- 
mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 











1926-1927, 1925-1926 | 1904-1925, 1923-1924. 





Cwts. | Cwts. Cwts. | Owts. 
53,750 | 10931 133824 20,030 


Estimated sales of home-grown wheat—| 
a 13,620,593 /12,832,221 11,003,611 )12,673,340 


1 week to July 23 ...... 
47 weeks to July 23... 





seer ersesessesseoes 


Average price of English wheat per! e a 
Cc 


a a ed 
BRtbsrecrcse= Ladidibheeaeepestin aneenes 12 8 


8 8 
eccscceeeee| 12 8 | 1435) ND! 12 3 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 





Quantities Sop, | Averaes Paice Per Cwr, 


Weeks Ended i - | 

Wheat. | Barley. Oats. | Wheat. | Barley. | Oats, 

1927, Cwte. Cwts. | Owts. | a da ed); ed 

July 16 ......| 56.033 3,265 | (17,908 | 12 6 1l 9 | 10 4 

July 23 ......! 53,750 4,970 12,095 12 8 17 10 4 
sao | 

July 21, 1923..! 36,263 9,782 | 5,524 ll 4 86, 109 

July 26, 1924...) 20,030 2,645 5,665 12 3 11 10 10 0 

July 25,1925 | 133824 12,904 14,606 ll 9 10 4 10 4 

July 24, 1926 _.| 10,931 5,057 5466 | 14 3 8 8 10 3 
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SOME RESULTS OF THE CENSUS OF PRODUCT; 
1924. 
(A brief discussion of these figures will be found on page 207,) 
A.—Gross Propuction and SELLING VALvE. 


ON, 





| Production. 


———. 






































a. 
on <2 1907. | 1924, 
ndustry. 3s 
y 2§ No.of |Selling| No. of Selig 
Fs Units Value., Units Value 
~o& |Pprod uced| £°000. | Produced £00 
Fellmongery*— Thous. 
Skins, Pulled and Worked ........ Ca 9,831 | 996 | 8,872) Ly 
Thous, | ; 
Re ee re lbs 27,979 | 1,129 | 35,265 | 3.» 
Total (including other pro-' | 7 
BUCts). ccc. rcccccccccscvcecs ee 2,201 | 484 
Leather Trades — 
Undressed Leather ..........-+6 8,646 | 1 15.06 
Dressed Leather .........0...+-+++! 6,256 | 12.80 
Machinery Belting................ oe 1,159 | Lag 
Total (including other pro- } | 
BND os oh uelkbanatacasced 18,202 | | 32948 
Tool and Implement Trades— 
Tools and Implements ............ ee ‘ t 6,453 
Manufactured Abrasives .......... ; | 1,033 
Total (including other pro-) | | 
GUC)... 0c cececcscccccess | oe oe | $ | 1008 
Cutlery Trade— | 
SRUNOEY -nc0s0ccnsccevessceccceces ee oe t | 264 
Electro-Plated Goods ............ oe se | - | ee Se 
Total (including other pro- } | | 
ND. vakbaxpeehsicsase ee | - | t | | 
B.—WorKERs and Net Output. 
No. of Workers . , | Output per 
Industry. —— | oe rer _o 
, 1907. | 1924. 1907.§ | 1924. | 1907.) 1924, 
4 } —_— 1 
| £'000. £000., £ & 
Fellmongery, ..0e.+--.-++s- pebibdbons | 1,764, 2,394 (147); 788, 83 | 34 
ET cae kieics seswnnsesssecaeveeenses | 28,671) 30,458 (3,355)| 8,711) 117 | 286 
Tools and Implements............... 23,564; 28,072 (2,074); 5,638] 88 | 2) 
EE cn whish nc ickeun bsbbsecenkeesoee | 14,831] 11,354 (1,082)} 1,818! 73 | 16 


* 1907 figures refer to United Kingdom. + Amount by which selling value o! 
production exceeded cost of materials used. { 1907 figures not comparable 
§ 1907 figures are extracted from the Report of the earlier census. 





AMERICAN WHEAT MARKETS. 

Increased selling due to favourable weather conditions and 
the expectation of a large movement in the South-West caused 
prices to recede in the early part of the week, but an improve. 
ment took place later on the receipt of encouraging Liverpool 
cables, an improved demand for Manitoba, and scattered com. 
plaints of rust. Better support was also induced by forecasts 
of a heat-wave. This, however, did not materialise, and the 
close was irregular. 





| 
. 
' 


| Jan. 7, July 28, Jan. 6, 
| 1926.) 1926. | 1927. 
pmo | 


July 21, July7, 
1927. | 1921. 








—— 








160 1583 133g, 1633 
1764 | 1433 | 137%) 142 
Visible supplies of wheat in Canada, at 30,006,000 bushels, show 
an increase of 1,788,coo bushels as compared with the previous 
figures, Supplies a year ago stood at 23,145,000. 


See eee emer eee seeseaeesseeeee 


60 lbs 
Chicago (No, 2 Winter)—Cents per 60 lbs | 








COAL. 





Our Cardiff correspondent writes:—Little business done 
view of the approaching holiday, transactions being limited ¥ 
parcels for the completion of cargoes to sail this week, for whic 
prices were firmly maintained. Inquiries, however, have been fat 
more active and more extensive than for some time past, ant 
there is an impression that the undertone of the market will & 
appreciably firmer after the holidays. Advices from France stat: 
that import licences are being obtained without any serious dif 
culty and that there is a likelihood of the withdrawal of the et 
bargo in October. An intimation has been received that Portugé 
intends to follow the example of Spain by the issue of a decté 
rendering obligatory on Portuguese consumers the consumpti0 
of a certain percentage of native coals. Normally Portugal i= 
ports between 800,000 and 1,000,000 tons from the United Kingdom 
and produces between 150,000 and 200,000 tons per annum. The 
decree has not yet been actually promulgated, and in any ca 


The following are the current approximate quotations :—Best A 
miralties 20s to 20s 6d, seconds 19s to ros 6d, best drys 198 
19s 6d, Black Veins 18s 6d to 19s, Western Valleys 18s to 18s 6d, 
Eastern Valleys 17s 6d to 18s, best steam smalls 13s 6d to 145 
cargo smalls 11s 6d to 12s 6d, coking smalls 13s 6d to 14s, anthre 
cite best large 358 to 37s 6d, Red Vein large 23s to 30s, machine 
made cobbles 42s 6d to 45s, French nuts 45s to 47s 6d, stove nuts 
40s to 45s, rubbly culm 8s 3d to 8s od, foundry coke 35s to 428 % 
patent fuel 23s to 24s 6d, pitwood ex-ship 28s 9d to 29s 34. 





Our Glasgow correspondent writes :—Most collieries have ™ 
opened, but production has not yet reached normal, and sneanwhikt 
no undue difficulty is found in disposing of available supplies 
The outlook is none too promising, practically no new business 
from abroad being placed. The collieries are covering orders 
booked before the holidays. Trebles and doubles in Lanarkshité 
are a shade easier, but elsewhere some stringency exists, partic! 
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STATE RAILWAYS 
of the ARGENTINE 
REPUBLIC 


INVITATION TO TENDER 













ly in Fife. Shipment prices are approximately as follow :— 
ey shire : Ell best 13s od, splint best 17s Gd, splint second 
a navigation 16s 6d, navigation second 15s, steam 13s 6d, 
Hartley 17s od, trebles 16s 6d, doubies 15s 6d-16s, singles 13s 6d, 
earls 125 34-128 6d, dross ros—all per ton f.o.b. Glasgow. Fife : 
C ereened navigation 18s-19s, first-class steam 13s 9d, third-class 
ron 11s od, trebles 16s gd-17s 6d, doubles 15s 6d-16s, singles 
0 6d, pearls 128 3d-12s 6d, navigation smalls 15s 6d-16s—all per 
; Mo f.0.. Burntisland or Methill. Lothians: Prime steam 13s, 
secondary steam 12S 3d, trebles 16s 3d-16s 6d, doubles 15s-15s 6d, 
singles 138 64, pearls 12s—all per ton f.o.b. Leith. 

















Our Sheffield correspondent writes. :—The coal situation does not 
improve in South Yorkshire. Competition for public utility con- 
tracts is exceptionally keen. Best South Yorkshire hards are quoted 















at 1ss at pits; Tyne screened at from 14s 3d to 14s od; best 
Durham screened at 16s to 16s 6d; and Durham gas coals at 16s. for the 
Construction of Three Railway 
Lines. 







IRON AND STEEL. 








We extract the following from the weekly report of the London In accordance with the authorization of the National 
Iron and Steel Exchange :—Although complaints of quiet trade Executive Power conferred by the corresponding 






are general, the impression prevails that a considerable volume 
of business is accumulating which must come on the market early 
in the autumn, both from the home and export markets. Pro- 
S duction in the steel"trades has been interfered with by the holiday 
S conditions ruling in the industrial districts. In the pig-iron 
F market the position is unsatisfactory, and makers are contemplat- 
‘ing further reductions of output to avoid putting iron into stock. 
The demand for semi-finished and finished steel also has been 
nor. The position on the Continent is scarcely more satisfactory, 
although the great activity of the German market gives an oppor- 
tunity to the steel-makers of neighbouring countries to export 
material to the western German provinces. 


Decrees dated the 13th June, 1927, the General 
Administration of the State Railways of the Argentine 
Republic invites public tenders for the construction of 
the three lines of railway, of which details are given 
below. 

Each line must be tendered for separately, on the 
official forms. All tenders must be in the hands of the 
General Administration of the Argentine State Railways 
in Buenos Aires before 10 a.m. on the 15th day of 
September, 1927. 

Interested parties may obtain, on payment of the 
usual fee, a complete copy of the plans, schedule 
of conditions, &c., from the General Administration of 
the Argentine State Railways in Buenos Aires. Plans 
and schedules may also be consulted, free of charge, 
at the Argentine Legation, 30, Grosvenor Gardens, 
London, 8.W.1. 


Line from FORMOSA to EMBARCACION : 


It is proposed to construct 401 kilometres of new track 
of one-metre gauge, and furthermore to complete the 
installations in the part already constructed between 
Formosa and Punta de Reiles, a distance of 297 kilometres. 

The portion to be constructed will be laid with rails 
weighing 37 kilogrammes per lineal metre; 1500 sleepers 
of hard wood to every kilometre of permanent way, fourteen 
stations with building for passengers, sheds, electric wiring, 
telegraphic lines and apparatus, train control, auxiliary 
installations, &c. 

The contractor will be required to provide all the 
materials for the construction and the necessary tools, 
but will not be required to provide rolling-stock. 

The period of construction is to be 18 months. The 
official estimate of the work to be contracted for is 


pesos 17,633,948.17 m/n c¢/I. 
Line from METAN to BARRANQUERAS 
Section EL QUEBRACHAL—AVIA TERAI: 


This will be 362 kilometres long, of a gauge of one 
metre. The rails to be 37 kilogrammes per lineal metre, 
with 1500 sleepers of hard wood to every kilometre of 
permanent way. There are to be fourteen stations with 
buildings for passengers, sheds, electric wiring, telegraphic 
lines and apparatus, auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and the tools for the work, but will not be 
required to furnish rolling-stock. The period of construc- 
tion is to be 15 months. The official estimate of the work 
to be contracted fer is pesos 12,072,297.85 m/n c/1. 


Line from CORDOBA to LA PUERTA: 


This portion will have a length of 121 kilometres of 
one-metre gauge. The section to be constructed to be 
laid with rails of 37 kilogrammes per lineal metre, with 
1500 hardwood sleepers per kilometre of permanent way. 
There will be seven stations with buildings for passengers, 
sheds, electric wiring, telegraph line and apparatus, and 
auxiliary installations, «&e. 

The contractor will be required to provide all materials 
for construction and tools for the work, but will not be 
required to supply rolling-stock. The period of con- 
struction is to be 12 months. The official estimate of the 
work to be contracted for is pesos 4,485,733.51 m/n ¢/1. 
























Our Middlesbrough correspondent’s report, dated July 27, 
Fis as follows :—Pig-iron: Foreign competition is still felt in this 
‘district, and business in the local product is very small. Cleveland 
' makers, however, steadfastly maintain their quotation of 7os per 
‘ton for No. 3 G.M.B., and the possibility of more furnaces being 
damped down shows that manufacturers would prefer to curtail pro- 
‘duction rather than reduce prices. Sales of East Coast Hematite 
sare few and for small parcels only. Prices have an easier tendency, 
‘with mixed numbers at 75s 6d per ton. Manufactured iron and 
steel: There have been a few orders placed locally during the 
ipast week and quotations are maintained at: Steel ship plates, 
{8 2s 6d; steel ship angles, £7 12s 6d: iron bars, £11 5s; steel 
rails, £8 10s. Iron ore: Consumers have large stocks and fresh 
sbuying is out of the question until some improvement takes place. 
pBest rubio is offered at 21s per ton c.i.f. Tees. 




































































































Our Sheffield correspondent writes :—The dead season has begun, 
sbut work is maintained at about the former level. In- 
‘dividual firms are quieter, but others have increased their 
sorder books. Vickers, Limited, are so busy that the holiday 
stoppage at their works is being limited to a single day. Pro- 
sducers of open hearth steel report that their order books are 
Himited to a week or two’s business and the amount of new orders 
scarcely suffices to absorb half capacity. Prices of most materials, 
showever, including fuel, being now favourable to buyers, active 
s business after the holiday is anticipated. ‘The call for stainless steel 
)s increasing with great rapidity and the output of the seven 
months of the present year exceeds that of the whole of last year. 
he largest customers are among the chemical industries, who are 
inding it profitable to pay the high costs of this corrosion-resist- 
ing material. Blast furnace coke is recovering from the slump 
{a month ago. A market has been found abroad for a good 
meal of the stock which had accumulated and the home price has 
een advanced from 12s 6d to 14s per ton. Makers are now 
wore confident in the future of their product. 





























































, Our Glasgow correspondent writes :—Hardly any business is 
ting done. The holiday period is likely to last a fortnight in 
he heavy steel and iron industries. In some cases, owing to 
“pairs and scarcity of orders, a re-start will not be made until 
he second week of August. The Scottish and English steel-makers 
est week decided to maintain the existing prices of £8 2s 6d 
pet ton for plates and £7 12s 6d per ton for angles. Bar iron 
Prices remains at f1o 18s for common quality, with only a 
hoderate amount of business passing. Re-rolled bars can be 
Purchased at £8 per ton delivered in the district. Black sheet 
co are not finding consumers too ready to book, except for 
- ots for immediate use, although one or two fairly good 

ntracts have recently been placed. In galvanised sheets buying 
oo in evidence. It is doubtful if any maker would now 
ils &u4 per ton for 24 gauge f.o.b. It is reported that the 
and z ipbuilding Company has secured two contracts for 
ee. Among other orders secured for the West of 
eo are a further twenty locomotives which have been placed 

€ North British Locomotive Company. 



































































































man, cari correspondent writes :—There has been no improve- 
i toe l€ position of the tinplate and galvanised sheet trades. 
lg of both products have been a shade easier, and the 
ae ee for South Wales steel bars has been reduced from 
Sb dna -5 158. There is still, however, a margin of 15s between 

and the imported bars, but owing to the diminished 


btput i : : 
dining, tinplates the imports of foreign bars have latterly been 


Issued by order of the 
GENERAL ADMINISTRATION OF 


THE ARGENTINE STATE RAILWAYS, 
BUENOS AIRES. 
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Tix.—In the standard market a firmer tone prevailed, prices 
responding to higher Eastern cables, and a better demand was re- 
servedly met, though dealings were attended by slight irregularity 
at times. Standard cash changed hands at £288 15s to £288 5s 
and £289 ss, with three months £282 10s to £284 15s. Sales in 
the East were reported at £290 5s to £291 15s. 

Copper in good support, and in sympathy with American cables 
the market displayed firm features, though initial advances were 
not maintained owing to subsequent realisations. Standard cash 
sold at £55 15s to £55 16s 3d and £55 15s, three months £56 2s 6d 
to £56 6s 3d and £55 16s 3d to £56. 

Leap was fairly well supported, but under freer offerings a 
weaker tone resulted. Good soft foreign pig August sold {£24 
12s 6d to £24 7s 6d, September £25 to £24 16s 3d and £24 10s, 
October £24 10s to £24 6s 3d and £24 12s 6d. 

SPELTER opened firmer, but irregular since. August sold at £28 
17s 6d to £28 13s od and £28 18s od, September £28 155 to 
£28 16s 3d, October £28 158 to £28 1os and £28 15s, November 
‘£28 138 od to £28 10s. 

ANTIMONY quiet. English regulus quoted {69 to £70, foreign 
ditto spot £52, and for shipment £46. 

ALUMINIUM steady. Home trade £105, export {112 ton. 

WorrFraM.—Standard grade prompt shipment 13s to 13s 6d per 
unit c.i.f. 

QUICKSILVER firm. Spot quoted {21 15s to £22 per bottle. 

Trin Pratrs dull. I.C. coke prompt quoted 18s 44d to 18s 74d per 
standard box f.o.b. Swansea. 


Our Bradford correspondent, writing on Wednesday, Says~ 
Prices for all qualities of wool are keeping very firm, and this ; 
doing more than anything else to sustain prices for partly ay 
fully manufactured goods. The demand for tops has fallen 9 
somewhat during the past few days, but topmakers are showin, 
little concern at the moment. Recently a fair volume of busineg 
has been done in both merino and crossbred qualities, and coms 
have so far been kept moderately well employed on home agi 
export orders, though the output is not at the maximum, Tops 
are not yet selling at figures equivalent to the cost of wool y 
the last sales in Coleman Street. Every advance in tops j 
quickly discounted by a further rise in wool, and the only hoy 
for better machinery profits appears to be an increase in outpy, 
The raw material is chiefly kept where it is to-day by the suppon MM Egy 
of Continental buyers, though the home trade was the largy 9! 
operator at the last London sales. The consumption of wool jy 
Bradford would be much larger if dress goods manufacturers haj 
more orders on their books or were to experience larger demanis, 
but woollen fabrics seem more likely to be popular for nent 
spring than worsteds, and this is all going against machinen 
activity in this centre. Botany worsted spinners are feeling the 
effects of the slackness among the manufacturers. Spinners of 
white yarns repeatedly state that they cannot keep their frame 
running, except by selling yarn below cost, and all the tim 
wholesale piece-goods merchants are wanting reasonably-priced 
fabrics such as can only be produced from the lower qualities of 
wool or by the aid of substitutes. 
















































THE COTTON TRADE 





LIVERPOOL, July 27, 1927. 


Spot sales for the period July 22nd to 27th inclusive were 
43,000 bales, of which 24,230 were American, 1,150 Brazilian, 
8,500 Peruvian, 5,100 Egyptian, 2,750 African, 480 East Indian, 
and 790 sundries. Imports for the same period were 17,041 bales, 
including 7,566 American, 660 Brazilian, 2,794 Peruvian, 4,874 
Egyptian, 1,015 African, 62 East Indian, and 70 sundries. 
Quotations to-day are: American middling, 10.13d; Egyptian 
sakel, 19.60d; Egyptian uppers, 15.20d; Brazilian fair, 10.38d; 
Peruvian good fair mod.-rough, 10.50d; Peruvian smooth, 11.134; 
Tinnivelly, 9.35d; West African middling, 9.88d; and East 
African, 13.40d. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


The fourth series of Colonial sales finished last week, and both 
selling brokers and buyers appear satisfied, the auctions having 
revealed the sound standing of the raw material. The home trat 
leaves very much to be desired, there being sadly too much stant. 
ing machinery among combers, spinners, and manufactures, 
Some are beginning to think that the renewals of machinery ani 
enlargements of mills that took place during the war period ani 
immediately after were overdone; that there is too mut 
machinery in the world, and that fabrics are being producei 
faster than can be absorbed by the populations of the world 
That is not creditable when one takes stock of the needs of the 
Near East in particular. But for high import duties and th 
poverty of the people in Russia, Czechoslovakia, and the Balka 
States these countries could take much larger quantities of goois 

At the recent auctions 141,500 bales were available. The sal 
amounted to 108,300 bales, and the following shows how supplit 
have been distributed during the four series of this year:— 





MANCHESTER, July 27, 1927. 


Prices throughout the market have continued to advance in 
sympathy with the further upward movement in American cotton, 
but buyers of yarn and cloth have been slow in following, and it 
has been exceedingly difficult to arrange contracts. In piece-goods 
for India inquiry has continued on a large scale. Distinctly more 
business has been offering in dhooties and other light fabrics for 
Calcutta and Karachi, and some fair orders have been booked. 
The recent improvement in demand for China has met with a set- 





| 


| Home Conti- | United | gi 
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back owing to the suspension of the auction sales in Shanghai. Bales. Bales. | Bales. Bales. 
Miscellaneous transactions for several minor outlets have in the | First series..........«.; 43,500 56,500 | 3,000 203,000 
aggregate reached moderate dimensions, but there has not been | Second ,, ......+.ee08- | 62,500 78,500 4,000 145,000 10} 





Third ., cccccccocces| 98,500 46,000 | 1,500 74,000 
Fourth ,, cccccccceces| 56,700 49,600 | 2,000 — 1083 


Totals .......+++++ 189,200 ' 230,600 | 10,000 | 430,00 


much activity in home trade fabrics. The yarn market has been 
stiffer, but users have not been prepared to place lines of any 
weight. There is increased nervousness as to the future of 
minimum rates for American yarns. 








The chief feature of the above figures is that at the last sets 
the home trade took more than the Continent. The sales finish 
with a carry-over of only 34,500 bales. There should not be th 
slightest difficulty in September of lifting every bale available 










(I.) Comparative Statement of the Cotton Trade. 









| Previous weeks in 1927. 
Price, 



































































‘July’ Price, Price,|Price, Price|Price, | 24 so getting ready for the next new Colonial clip. 
| 27, | July| July | July | June} June 
roe 1927. 21. | 14. 7. 30. | 23. 
: 4 save 
Raw Cotton—Mid. American ........perIb|1013 | 978 | 962| 917| 994 | 912 HIDE, LEATHER, AND ALLIED TRADES. 
_ Sakellaridis Fully Good Fair aa 
siamese , Deyptian seeeeeeeeee per lb) 19°60 | 19°95 | 19°10 | 17°65 | 16°95 | 17°00 
arns as totes nepuenenconpvoseoseiiaaal itt . . 154 15 154 The hide market is still advancing. Best domestic ox # 
— 60's twist (Egyptian) ........perlb| 29 2° | 28°| 27 | 28 | Selling freely from 73d to od per Ib, with higher prices poss 
; s dis s dis dls s a jin the near future. Sole leather tanners are feeling anxid® 
i Armalite fH : 27 0 \25 9/26 3/26 G26 0 | those who work in South American frigorifics being taced w! 
38.in, ditto, 36 yds, 18 by 16-10 los enn las lous apalee oi sm +i ¢ | further advance, best Argentine ox now being offered at 14) 
39.in, ditto. 374 vas. 16 by 15, 8t Ibe... 13 losis 1oh1s 913 G3 4413 4, | whilst best Chicago steers have gone up to 234 cents. Tani 





here are buying as little as possible, but they must work # 
sufficient hides to keep tan liquors in good condition. Some # 
already talking of closing down for a time, whilst others # 
reducing output until conditions become more stabilised. 





(II.) Compared with Previous Years. 

















Price, Corresponding dates in 










ov - consensus of opinion seems to be that there has been an a 
’ roduction of leather duri in spite 0 
1927. 1918. | 1925, | 1924. | 1925. | 1922, p c uring the past few years, in 5s} 


fact that stocks are supposed to be small in the United States ® 
in this country. The demand for sole leather has fallen in viet 
of the holidays, but light bends are still selling freely. Medis 
weights are slow, but tanners are standing very firm on price 
and several lists show advances of 1d to 2d per Ib this w% 
Offal is high in price, and likely to remain so. In up! 
leathers the trade shares the general quietude. Patent is sellint 














a|a/l|ajaflatla 
Raw Cotton—Mid. American ........per Ib | 1013 | 10°10 | 13°93 | 191 i 
— Bakellaridis Fuily Good’ Fair . | a 
tian .......0.-..per Ib | 19°60 | 16°25 | 32°55 | 26°15 | 15°85 | 1: 
Yarne—32's twist ...........0.00000.-per Ib 164 | 15: 203 | 2 ies 
_ 40's weft ....... cocccccces e--perlb) 174] 15 213 ant aot 
— 60’stwist (Egyptian) ........perlb| 29 2 37 




















s d|s die d|/s a/s 4) 8 4] fairly well, but the demand for willow, b d kip leathers 
32-in. Printers, 116 ds, 16 b 32’s and 50’s 27 airiv well, ut e eman or willow, DOX, an 1p e 
36-in. Shirtin 75 7ae, 19 he ana 29 : . oi : ‘a2 : ° $| ? : fallen. The shot trade is moderately well employed, but there be 
SB.in. ditto, yds, 18 by 16, 10 lbs .......... 14 10414 6 he 321 6|17 6 18 0| been an absence of the usual holiday rush, and many facto! 
59-in, ditto, 37§ yds, 16 by 15, 8 lbs ........'13 10$\13 9 [16 9 |20 0/16 0,16 94 will close for the whole of next week. 
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COPRA.—Business moves quietly, but with reserve on the part of | beef: 
sellers, prices in most instances manifest a firmer tendency. Straits, 
sun-dried, August-September, to Rotterdam, quoted {26 18s od; 
Dutch East Indies, sellers, £26 12s 6d; South Sea, plantation, £26; 
sun-dried, £25 12s 6d; smoked, to Marseilles, £25 5s. Palm kernels, 
August-September, to Liverpool, quoted £19 7s 6d ton. 


RUBBER. 


A colourless market resulted, price changes being of no importance, 
while business is confined to a very narrow compass. Plantation 
standard sheet, spot, and also August, sold, 1s 5d; September, 
1s 53d; October, 1s 58d; October-December, 1s 54d ; January-March, 
1s 54d per lb. 

MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yarn, 
Ceylon, £21 10s to £37; Cochin, £23 ros to £40; Ceylon bristle, 
£17 tos to £24 10s; cinnamon leaf oil, 43d; citronella, Ceylon, 
1s 44d; Java, 1s 84d. 

TALLOW—Messrs Colchesters and Woolner write on July 27th 
as follows:—The tallow market was rather quieter during the week 
on the spot, and prices were unchanged to 6d lower to-day. 
Sellers have advanced their prices for shipment, and in some cases a 
small rise has been paid. There will be no auctions next week. At 
auction to-day 1,489 casks tallow were offered, and 593 were sold. 2 New. a 
Quotations are :—Australian mutton: Fine, 34s 6d; good to fair, nglish Sharpe's Express...... 


= 
348 to 32s 6d; dull to dark, 30s 6d to 29s; hard, 34s. Australian St Malo. 


THE £CONOMIST. |July 30, 1997, 
Srestinelinkieniacade 


Fine, 348; good to fair, 33s 6d to 30s 6d; dull to dark 
29s 6d to 29s ; sweet, 34s 6d. Present shipment from Australasia: 
Good mixed, 34s. “Present shipment from South America, 35% The 
market letter is unchanged. Town tallow 30s 6d per cwt; rough 
fat, per 8.lbs, value 5d; melted stuff, 21s per cwt. Quotations = 
Town, 30s, net cash, naked, ex works. Country—Frail casks, 308 
home melted, shipping casks, net f.o.b., good coloured, 325 6. 
fair to dull, 31s to 30s. Bone fat: white, none; pale, none ; benzing 
26s; melted stuff, 26s, f.o.b. , 


METROPOLITAN CATTLE.—July 27. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 

es a ed | 8 a 
Beasts Norfolk ........ 6 0 6 8 | Bensts—Canadian,..... .. '! 
Irish....... phadunes en os -» | Sheep—Downs....... ~e 1 2a 
Cambridge......... eo -- | Ewes coscseee 3 8 42 

Short Horns oo +» |  Crossbred .. . . a 
Herefords se ~- 4 
DeVONB ..ccsccsccees ° 
Heavy Bulls 


Boottish ....ccsccccese se e 
| Lamb—Downs ........ 8 6 94 


ee oe 


ee } 


LONDON POTATO MARKETS,—July 27. 
Per Cwt, 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Tuvrspay, DYE 8TUFFS, &c.— e ad e 4 ») METALS—B. Copper £e £8 SUGAR—per cwt, duty lls 
COCOA—Duty, British grown Galls, China ....percwt 57 6 0 0 Best selected........ 59 0 60 5 r cent. polarisation 8 
9s 4d, f reign 14s -_ 8 ; Turmeric, Bengal........ nom Sheets (strong)... 84 0 B. LL, muscovado eccece 
rr iad. roa Madrag, finger .......... 28 C 30 0 Standard............ 55/15/0 Crystallised ..... oonse 20 
Drenada san annva Gambier, block .......... 32 6 35 0 | Lead Eng. Pig per ton 25/5/0 Java, white, Aug......... 15 

Ceylon, piantation ...... 75 Guta, oot. to tale pcbaes gpelter GOB anerenie Reringp—London— 
= penance 80 .. per ton Tin—English ingote ce Yellow Crystals coccce 
ie nea Fustic, Jamaica ........ Do do _ bars .... 289/5/0 Gr > eee 
ey b - Standard cash...... 289/0/0 Bein tg*ercoeoeesee = 
‘0! eocecccocese 
B. India, fine ord gd. mid120 Legwood, Campenchy ".. Oe Sem. grt ee TRUEEE socccccecsccccee 2 
Do good to fine........155 Honduras ........-... Sinan rw, ton totaal PieCOB .....eceecceceee 24 
Costa Rica, ord. to mid..1C0 Jamaica ........ ee Rape, refined 
Good to fine ..........65 Red Sanders ............ Crude - SPICES—Pepper, Ib— 
Central American, gd. ord. Sapang Ceylon .......... Cotton-seed, crude ery fair White .. 
to mid ............0-115 FLAX—spot—c.i.t. Edible, refined .... Wi Soengene eoccce 
Mid to fine .........+.-130 Riga ZK .........00 coool! Coconut, crude Pi SOUR cosccscece 
Colombian, ordinary .... 85 Pernau HD sasiemnsig: | Desteneel .... MENLO .....0000- 
Do gd. ord. to low mid.. $5 Slanets U/A Medium .....114 ahem cocece Cinnamon—1st sort 
Do mid to fine osesecsenee FRUIT— wees a cameasceseerepons Do 3nd eecee 
CHEMICALS— : Oranges, Denia & Val. 300 0 ver B lbs, me 
eee ...-.- Ze 560 0 Cloves—Zanzibar 


70 0 
5 Petroleum—Oil, per 8 lbs, 0/0 
Nitric ....ccccccccccee O 2 Do Cape......boxes 14 
Oxalic, net 0 : 
3 
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Oil Cakes, Linseed, Eng.. 
BOOM cecccccocce - #11/2/6 £11/10/0 
Oil Seeds—Linseed— &£ea 
La Plata,p.ton Aug-Sep .. 
Bombay, p.ton Aug-Sep .. 
Calcutta,p.ton Aug-Sep ... 17 17 
PORTLAND CEMENT—Best English 
er ton delivered, London 58/0 63/6 


orocS we wrnonen 


Water-White ......... - il oyo 
Lemons, Naples....cases 0 Mad 

AgAscars ..... 

Tartaric, English less 5% 1 Do Ginger—per cwt— 
Cochin, small rough .. 52 
Calicut ...6..ccesese 65 
gapen peesepesesseagee 2 

amaica, ord. to good.. 

Mace perlb 3 


boxes 12 

Do Sicilian....boxes 6 
Do cases 12 
Do Malaga ....cases 0 
Guyane, Lisbon.... boxes 0 
eria........barrels 0 

Val. Ons, ....cccccccces « 135 


AoOe 
Coa 


Fore ovccccccccce 
Cream of Tartar— 
English per cwt less 24%100 0 
Foreign..... -100% 960 
Alum lump...... per ton£9/10/0 
Do ground........+++- £10/0/0 1 


80 
oo 


i0/0/0 
oslo 


Ammonia, carb. ......ton 37 0 
Muriate, White ....ton 18 10 
Bulphate ..............414 0 

Arsenic, lump....per ton 65 0 
Powder ........percwt 17 0 

Ashes, pot ......percwt 65 0 

Bleaching powder,per ton 9/0/0 

Borax, gran. .... perton 19 0 
Do crystals .......... 19 10 

Calomel ..........perlb 6 3 

Iodine, dry........perozs 1 0 

Nitrate of Soda ..per ton 13/0/0 

Potash— Chlorate, net.. 0 33 
Prussiate eeeseoees 8 

Do Foreign.......202 0 
Sulphate ......per ton ll 

Bal-Acetos ........perlb 110 

Bal-Ammoniac .. per cwt 42 

Soda Bicarb, ....per ton £9/0/0 0/0 


- bage 11 
Apples: American ..bris 
N. Zealand, various 
Tasmanian,various 
HIDES—Wet salted— 
Australian ......per lb 
West Indian .......006 
BND wocccccccccccscccs 
EABBOR ccccccocscccccce 


SCoOD COCO OCOOONOCOROeO” 
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Pre 


pave'D pommosrasncconee 
ry ecco 
Madagascar crea 
Central American .... 
Buffaloes, Singapore .... 
Penang..... 
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Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do 


a 
a 


ee oo -perton 5/0/0 
lkali eecece eooe 5.7/6 6/7/6 
13/10, 


reign 
Sulphate Quinine— 
nglish TANS ..ccccce 
Foreign dO ....0.-- 18 1 9 
Sulphate Copper per ton24/10/0 %5/10/0 
Zinc, CUB. .cccccccccccccece nom 
Bulpbur Flour ............ 9/0/0 9/10/0 
Vermillion, Chinese,per Ib 6 
English ..... ....- ccooe 6 
Oil Peppermint, H.G.H 25 
Tartaric Acid, foreign 1 


COPRA—per ton, c.i.f.— 
Malabar, Aug.-Sept. cove 


3 


a mRange 


nd ox, heavy.......... 
Do light ....ccccce 
Best cow eerccccccccoce 


eercccccses 


INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 
INDIGO—per Ib— 
Benge, good red violet to 
NC... ebenesoenccce 
Mid. ord. vio. to good .. 
Low to good ord. ...... 
Madras, dry leaf, good .. 
m.. low = = eccccoce 
‘urpah, - mid, to wee 
Low tonmid. st aoa 
HEMP—per ton— 
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pid hardening ‘‘Ferrocrete,” 10/ 
er ton extra, 
“ Lightning” brand Aluminous Cement 
100/- to 105/6 per ton, 
PROVISIONS— 
Butter—per cwt.— 8 
Irish creamery ........148 
Do factory .......++.130 
Australian .......0000-136 
Argentine .......++++-160 
DUAGh . coccccccccccec lH 
New Zealand .......++.136 
Danish .........+00000+158 
Bacon, sngd.—Irish...... 92 
Danish .........0 eceee 84 
JOD .cccccccccccce 82 
American. .......cese0e 
Hams—lIrish .......c0000 
Canadian ........es00+. 80 
American.........e0e0- 82 
Lard—lIrish bladders .... 72 
American boxes. .56 lbs 63 
Pork—per 8 lbs ......0006 5 
Beef—Frozen ..per8lbs 2 
Scotch 


cooooocoanoon 


~ 


oo oo coocoooocoonwooo 


Cheshire ..... ° 

Dutch ........ o- 41 
Eggs, per 120—English ., 11 

EEE ccccccsevcsscocece 
FLOUR—280 Ibs— 

London standard ex mil 44 
RICE—per cwt, 6.i.f.— 

Rangoon, No, 2......+. 14 

Broken 1a .....cccccce 1 
ROSIN—per ton— 


Nutmegs, GSS ccccccccce 2 


110's and 80’8.......000 
Chillies—per cwt........11 
TALLOW—per cwt, 


Good mutton ...cseee 
Beef ....... ececece 


TAPIOCA—per lb— 


E. I, Flake, fair, spot.... 0 


Medium Pearl ......cwt 21 
Beed 


" coccceee 18 


TEA—duty . British, 
foreign, 4 per lb— 
Indian and Ceylon— 
Pekoe eovececce 
Broken Pekoe ...cccce 
Orange Pekoe .cccccce 
Broken Orange ...e.eee 
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Pekoe Souchong ...ece 


TIMBER—ex. yd— 
Swedish ujs 3 x 8, Pt, Std... 
Do x 90 ee 
Do =Z4 pce 
Can’dn Spruce, Dis. ,, «- 
Pitchpine ........per load 
Rio Deals..........per std. 
Teak.........+++-.per load 
Honduras Mahg. logs, o.ft. 
African °° 
—oe io Boards 
Oo ’ 
Englieh Oak Planks 
io «6 Ash 
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TOBACCO— 
Duty 8/10—11/28 per Ib, 
growths, 6/98 per lb, 
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Ceylon ....ccccccccccee 
FMS Singapore eercceee 
FM Straits eeeeeereeeeee 
COCHINEAL......per lb 


DRUGS— 8 
Aloes, fine E.1.....percwtl 

Cape, good to fine...... 
Balsam Peru ......per lb 
Capivi eeececcesccocceces 
Cam; 


Japan, refined ......06 


Italian P.C. ......cce00. 
Manila. July-Sept. *J2” 
Gene ncccccccccccccce 
N.Z., high point, 
OTE News fi = 2 Orange, first marks. ...300 
i-Native . Jne,-Jly, » fir cece 
. ame = Ty. 3570/0 Second, fair to fine ....280 
” ” » August 34/5/0 TN 
” ” Aug.-Sep. 33/5/0 Pn oe rae 
” ° Sep.-Oct. 32/12/6 et, Lac. AO . 
%9 ” Oct.-Nov, 32/7/6 Button—P UPC secccccess 
LEATHER—per lb— 8 Blocky (TN) ...000+0..260 
Sole Bends 6/9 lb,...... SILK—per lb— 
Do = dO 1O/12 44 .ccoce China—Blue Elephant .. 15 
Do 40 12/14 55 wcccce 


= om oe eccccccccce 16 
0 9 ceccce 
Olibanum, drops, fair to Do dol7lband up.. 
g ccceccocccccccce OO Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng.or WS do 
Dressing Hides ....... 


Ro, E lb.. 
Aust Bilas - 


Virginia leaf— 

25/0/0 Common to fine......0 
20/15/0 Strips eeeeveeceseseseee 
Kentucky leaf— 

Common to fine.. 
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ou 
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American.......ccee. 22/0; 

French .....cccccseee 20/5 
SAGO—Pearl, per owt.... 22 
SHELLAC—per cwt— 8 
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East Indian evcccccce 
Cigars, duty 16/10 per Ib. 
Cigarettes, duty 13s 7a per Ib, 
TURPENTINH, p. cwt.. 44 3 
WOOL—per lb— a 
English, Southdown, washed .. 
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Italian—Raw, fr, Milan.. 22 
SHELLS—M.-0.-P., per owt— 
Manila, bold............ £8/00 9/26 
Macarear .....0+0.0+0--8/10/0 10/10/0 
Bydnev .....20. eoeet/10/0 12/0/0 
W, Australian .. coe %/10f0 12/10/0 
Bom ~ §/T3/6" 


Jeo s@eeecscescesees 4 5/ 2/6 
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, 
Cassia ........ lb 6 
a 2 
ppe it, Wayne Co, 21 
Rhubarb, Chinafrtofn.. 3 
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Ty in hog ” ee 
noe ae — ombg... 
NZ. grey. bait-bred 60-45 .... 
Crossbred 40-44 .... 
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ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the dealing, 
throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0O 


HALF-YEARLY DOUBLE NUMBER 


Published on JULY 4th 
POST FREE - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the highest 
and lowest prices of all stocks and shares for 1923, 1924, 1925 and 1926, and 
for the first six months of 1927; the latest quotations for 1927, a tabulated 
chronicle of the half-year’s events, the names of the markets where each security 
is chiefly dealt in ; comparative figures of net profits, after payment of Debenture 
interest, are shown for a large number of leading industrial concerns, besides 
memoranda relating to the financial position of Foreign and Colonial Governments, - 
to Railways, etc., the addresses of the various companies, with the names of the 
Chairmen and Secretaries, or Managers. 


Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 





REPORT OF THE 
World Economic Conference held at 
Geneva, May, 1927. 


SPECIAL SUPPLEMENT TO THE “ECONOMIST” OF MAY 28th. 


This Supplement gives the full text of the final report of the Conference, together with the reports to the 
Conference of the three main Committees. All these documents contain matter deserving careful study, 
but we would draw our readers’ attention specially to Section III. of the Commerce Committee's report, 
which deals with commercial policy, treaties, and tariffs, and embodies some of the most crucial work of 
the Conference. 
Final Report Adopted by the Conference on May 23rd, 1927. 
PRICE, 6d. POST FREE, 7d. 


COPIES OF THIS SUPPLEMENT MAY BE HAD OF THE PUBLISHER 
3, ARUNDEL STREET, STRAND $3 $$ LONDON, W.C.2. 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 





Branches and aici enone Australasia. 
Banking and Exchange 


State of Tasmania. 


3,460 Savings Bank Branches and Agencies at Post 


Offices in Australia. As at 31st December, 1926 


General Bank Balances £& 33,791,434 
Savings Bank Balances ove 46,063,129 
Note Issue Department ooo 49,930,226 
Rural Credits Department... 415,463 
Other Items ... oe ooo 5,512,949 


‘£ 135.713.201 
London Office: 36-41, NEw BROAD ST, EC. 


SCOTT, Manager. 
Also at kato House, Strand, W.Cc. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION | 


AUTHORISED CAPITAL on ooo 

IssvzD ane FULLY = Up ont £00.00 Oe 
TERLING eee ,000, 

Buszave Foss { Shiven ~. .. $13,500,000 

Bese8vzs LiBILITY oF PROPRIETORS $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS: 
Hoa. es D. G. M. BERNARD, Chairmas, 
H. COMPTON, apety Sane. 


W. H. BELL. , PATTENDER. 
N. 8. BROWN. 1G . WEALL, 
A. MACGOWAN, H. P. WHITR. 


CHIEF MANAGER: 
A. H. BARLOW. 


BRANCHES AND AGENCIES? 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Harbin, Hongkow (Shanghai), 


omnene Hankow, 


Ipoh, hore, Kobe (Hiogo), Kuala Lumpur, 
. Lyons, Malacca, Manile, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
hai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama, 
COMMITTEB — ot 
Sir Charlies Addis, rge Macdonogh, 
K.C.M.G., Chairman, GB. E. rE co... »K.C.M.G. 
Hon. Ceci] Baring. Bir Geo. Sutherland. 
C. A. Campbell. A. M. aed 
David » . F. Whigham. 


BANK OF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 
Paid-up Capital . 
Reserve Pund $ 
Tota] Assets over $244, 000, 000 


, Rosmes facilities are “available to the public 
thro the branches this Bank for the 


and 
Chicago, and New York, 299 easies in all. 
Address enquiries to 


London Branch: 


108, 7. BROAD STREET, E.C.2. 
. MacCLEop, Manager. 





THE CANADIAN BANK 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital............ $20,000,000 (£4,109,589) 


Reserve Fund ............0+ $20,000,000 (£4,109,589) 





Sir John Aird, President. 
S. H. Logan, General Manager. 
560 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 


countries and in all parts of the world. 


London Office: 2, Leena STREET, E.C.3 


(G.P.O. Box 408. 





London: Printed for the Proprietors The Economist Newspaper, Ltd. 
St., Kingsway, London, W.C.2. Published by the Proprietors at Granville House, Arundel Street, Strand, W.C 


| 





Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 


E.0.3. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4, THREADNEEDLE §8T., E.C.3. 
West End Office: 17, Northumberland Av.,W.C.32. 
Paid-up Capital ... .. eo ow. & 

Reserve Fund eee ose 

Liability sot " Proprietore 
Under the Charte ess eee £&4,000,000 

Letters of Credit ‘and’ * Drafts are issued and 

banking business of every description 1» trans- 

acted th the numerous branches of the 

bank throughout Australia and — Zealand. 
Deposits for fixed periods received. 








Insurance. 





REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


(Por the year ending “Dec. Slst, 1926). 
Annual Income Exceeds’ -« 
Assets Exceed - . ° 
Claims Paid Exceed - 


£8,800,000 


INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 


INSURANCE BANISHES ANXIETY. 





All Classes of Policies issued by 
PEARL ASSURANCE Co.,LTD. 


Funds £44,000,000 





Apply Chief Office: HIGH HOLBORN, W.C.1, 


or any Representative. 


Comprehensive Family Policy 


Securing s CAPITAL SUM at the ena of 
a fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as provision for Widow and one 
Apply for new explanatory leaflet ein 1 


GRESHAM LIFE ASSURANCE SOCIETY (1p, 


188-190, FLEET STREET, LONDON, E.c¥4, 
Founded 1848. 


Payments already made to Policy-Holden 
£42,000,000. 

| The Gresham Fire & Accident Insurance Society, 

| Limited, transacts all classes of fire and accident 

| business. Chief Office: 188-190, Fleet St., London, 


ee 





ee 


ONDON AND MANCHESTER 


jf ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,900,000. Funds exceed £7,000,00, 
Claims paid exceed £9,500,000. Annual 
Reports and Prospectuses can be obtained 
on application, 
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JOURNAL OF THE ROYAL 
STATISTICAL SOCIETY, 


New Series 
Vol XC. Part Til, 1927. 
Price 7s. 64. 
Contents: 

‘* National Health Insurance: a Statistical 
Review.’’ y Sir A. W. Watson, K.CB, 
F.LA., F.F.A. (With Discussion.) 

‘Practical Applications of the Statistics 

of Re epeated Events, Particularly to Industrial 
Accidents.’’ By E. M. Newbold, M.Sc. (With 
Discussion.) 

Miscellanea :— 

On the Logic of the Decomposition of 
Statistical Series into Separate Components, 
By Prof, Oskar Anderson. 

». o> Reading a Scale. By G. Udny Yule, 
Reviews of Books. 
Royal Statistical Society, 

, Adelphi Terrace, W.C.2. 





Current Notes. 


PLAYER’S white tava 
NAVY MIXTURE 


finds favour with the 
economical pipe smoker 
ag 





The WORKS and LIFE of WALTER BAGEHOT 


Epitep sy Mrs. RUSSELL BARRINGTON. 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £4 4s net. 


The ‘‘ Works’’ only will also 


be pe supplied, | £3 15s net 


"*” The Life of Walter Bagehot. 


By his §ister-in-Law (Mrs. RUSSELL BARRINGTON). 
(In the Original Binding.) 8vo. 


Illustrations, 





With Portraits and other 
14s net, (1914). 


Prospectus Sent on Application. 





LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





by G. E. Harr, St. Clements Press Led., Newspaper Buildings, Portugal 





1927. 


Saturday, July 30, 
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